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PRK  E  E 


‘THE  MONTREAL 
FINANCIAL  TIMES 
INFORMATION  BUREAU 


Questions  relating  to  Cana¬ 
an  securities,  listed  and  unlist- 
! incorporated  companies; 
ocks  and  bonds,  etc.,  etc.,  in- 
Ited. 


N.Y.  STOCKS  IN  LONDON  BUYING  !  RISE  IN  STOCKS 
STRONG  HANDS  NOT  A  “BULL  TIP” !  MORE  JUSTIFIED 
SAYS  EXPERT  BUT  ACTUALITY  I  THAN  IN  PAST 


SOMETHING  ABOUT 
CANADA. 


Politics  May  Affect  Railway  Financial  Times  Gets  Absolute  Toronto  Does  Not  Look  for  Gen- 


Information  from  the  most 
jstworthy  sources  and  compi’,  d 
experts,  placed  without  charge, 
the  disposal  of  our  readers, 
p  charge  for  answers  through 
E  columns  of  the  Times. 


Earnings,  But  in  Other  Lines 
of  Business  They  Are  Not  So 
Much  a  Factor — Domination  by 
Capital  Has  Passed — Business 
Ready  to  Respond  to  First 
Favorable  Influence. 


Evidence  of  Euiopean  Pur¬ 
chasing  of  Our  Active  Market 
Securities.  Big  Factor  in  Main¬ 
taining  Prices.  Dozen  “Can¬ 
adian”  Stocks  Have  Wide 
Market  Abroad. 


eral  Advance  Movement  for 
Some  Time,  but  Thinks  Market 
Position  not  at  All  Dangerous 
— Real  Estate  Speculation 
Waning — Echo  of  Sovereign 
Bank. 


(Where  special  service  and  per- 
nal  letters  are  required,  a  nomi- 
1  fee  will  be  charged. 


Oiir  Neu  York  Market  letter,  *.pei  tally  written 
for  the  Montreal  I'inanrial  'i'itne**.  h>  (apt. 
IV  M.  L>(iie.  tiieiniter  of  the  \ew  York  hoii**e 
ol  Lotiii'^hery  A  Ctt. 


London’.s  Buyinj;-.’’ 


That  i.s  the  .'^lopran  which  accompanic.« 


(Urom  Our  Hei;iilar  <  orre>*ponileiit.) 

TORONTO,  .June  27.  -.Althoufrti  one 


alnio.st  every  upward  movement  on  the  niu.st  po  hack  to  the  day.s  of  the 


N'KW  YORK,  .lunc  27.— It  is  a  very  new  Canadian  Stock  Kxchanses. 


Dominion  Iron  boom  of  1002  to  find 


Address  all  queries  Editor 
nancial  Tim.es,  P.O.  Box  1627, 
ontreal,  Canada. 


■  statement  that  this  pre.sidential  year  Wall  There  has  been  considerable  scepticism  in  «  parallel  to  the  trading  in  our  mar- 
Street  do?S  lyit  consider  politics  an  im-  rcfrard  to  this  cry  of-  “  Kondon  buying  ",  '  l^ct  during  the  past  few  weeks,  the  expan-  j 

pnrlanf  factor.  .Many  of  the  best  judges  many  traders  alleging  that  it  is  simply  '  ■''•on  in  the  business  of  buying  and  sell-  | 

of  conditions  do  not  agree  with  the  above.  ,  “  b'lU  talk  ”  with  the  object  of  catching  j  ing  .securities  has  occasioned  no  special  i 

If  there  had  been  any  boom  in  the  maricet  '  the  unwary.  '  .  urprise.  On  the  whole  the  growth  of  j 

and  prices  of  stocks  were,  generally  speak-  There  can  be  no  doulit,  however,  of  the  ■  Stock-  Kxchange  business  has  been  orderly  i 
ing.  20  points  higher,  the  market  would  he  absolute  authenticity  of  much  of  the  talk  and  has  been  based  on  sounder  and  broader  ; 


The  total  savings  of  the  Cana¬ 
dian  people,  placed  out  at  interest 
in  the  various  institutions  which 
take  care  of  savings,  and  not  in¬ 
cluding  the  active  and  current  ac¬ 
counts  in  the  hanks,  on  which  no 
interest  is  paid,  or  any  form  of 
permanent  investment,  amount  to 
ONE  HUNDRED  DOLLARS  PER 
C.\PIT.-\.  This  places  Canadians 
in  high  rank  among  the  most  thrifty 
peoples  of  the  world. 

The  total  figures  of  the  .savings 
deposited  with  the  various  hanks, 
building  societies  and  loan  com¬ 
panies  amount  to  .$08.7.5  per  capita. 
Private  banks  and  trust  funds  will 
readily  account  for  more  than  the 
remaining  $1.2,5  per  capita.  The 
official  figures,  from  government 
statistics  for  last  year,  are: 

Per 

.Amount  Capita 

CHARTERED  RANKS 
$.577,.501, 0.1.5  $81.0.5 


MONTRE 
HAD  GO 
ALL 


Buoyant  Tone 
Some  Justifleat 
Rio-Sao  Paulo 
Developments 
nancial  Times 
lian  Merger.  G 
The  Immedia 


The  Montreal  i‘'iimn<‘iHl 
of  the  Ylontreal  Sen 
an  expert  of  mar 
ma.A  he  relierl  ii|)oii 
hia*».  and  ha^ed  open 
formation  and  knowiedrr 


The  editor  of  the  Financial  Times,  early  year."  Obviously,  there  is  less  of  a  .;pecu- 
this  week,  made  a  personal  canvass  of  lative  tinge  about  this  market  than  per- 


hiuch  more  su.sceptihle  to  politics  than  it  London  buying.  conditions  than  existed  in  the  last  "big 

is  at  this  low  level  of  prices.  Stocks  The  editor  of  the  Financial  Times,  early  year."  Obviously,  there  is  less  of  a  .;pecu- 
apparcntlv  arc  in  strong  hands  and  holders  week,  made  a  personal  canvass  of  lative  tinge  about  this  market  than  per- 

do  not  feel  inclined  to  sell  them  at  these  wkh'\‘L  object 

piifop,  even  with  the  present  unsettled  fietion  and  how  much  truth  (here  is  in  the  nnd  it  is  liecause  the  huyinp:  power 

state  of  political  uncertainty  now  prevail-  t’recpient  reports  that  local  securities  are  of  the  investment  community  is  relatively 


several  of  the  laruest  stock-hrokintr  houses  x  i  n  i\  •  •  i  n  * 

iUr.  *  .*1.  ;  *  I  ^  Dominion  Iron  fluny  ten  years 

with  the  object  ot  oa rn  njr  lust  how  much  ,  . 


Vic  mbers  Montreal  Stock  Exchange 

i  St.  Sacrament  Street 

MONTREAL 

\  General  Stock  Exchange 
Business  Transacted. 
Investment  Securities  a  Spe- 
^  cialty. 

t'orcl  GrDnbv  Danville  Valleyfield 


prices,  even  wiin  me  preseni  unseiiien 
state  of  political  uncertainty  now  prevail- 
inc.  ll  would  annear  as  if  these  large 


GOVT.  SAVINGS  BANK 
I  l.|8(;.,5o:!  2.0.J 

P.  O.  SAVINGS  BANK 
11,2:12.577  fi.23 

SPECIAL  SAVINGS  BANK 
.•!7,2(»l,:;!m  .5.21 

BUILDING,  LOAN  AND  TRUST 
25, 121, (128  :!.S0 


if  these  large  purchased  on  the  open  market  for  I  so  much  stronger  now,  than  then,  that  the  ‘  |  $t), 18, 

e  to  hold  them,  atiount.  ,  ,  ,  •  ,  .,  !  most  conservative  observers  do  not  expect  . 

plications  take  ’  ^  J”  ,  ^■'''^><1'’';-  i  the  prece.ient  to  he  followed  to  the  extent  ' _ 

tn.L-  '\vlii  ^  .atin-.Amei -  j-evulsion  in  sentiment. 

•  more  directly  ale  ( ■aiviTi'',T'’u.cks  wem  "a'  '  HKDI-GRADE  BOND 

,  V tv  2"  -  inf  ''■i'i.'i.  .ils,inv...ishv.i  .hv  OrTI.OOK  UNCI 


influenced  hv  politics  than  others,  will 
probably  he  alTected  in  their  earning  capa- 


holder.s  of  stocks  will  continue  to  hold  them.  accouni.  ,  ,  . 

unless  some  unforeseen  c<Mnplications  take  coiii-.se  we  must  lake  into  consider- 

place  before  election.  l.iitm-Amer- 

Railways  and  ('orporations,  more  directly  I'/"’,- k"  perhaps  as  much 


!  Canadians  .are  not 
j  with  the  reason.s  for  t 
I  the  .Sao  Paulo  and  Rio 
I  the  conditions  affecting  th' 

I  of  the  .stocks.  There  i.s,  h 
i-tion  as  to  the  melon-cutti 
!  the  huge  re-organization, 
j  illustrated  b.v  the  fact  tha 
i  dividend  receipts  will  be  al 
;  dred  per  cent,  greater  in  t 
I  and  fifty  per  cent,  greater 
I  .Sao  Paulo,  than  before  the  ; 

Whether  the  Brazilian  citizen 
I  fied  with  thi.s  is  a  matter  1 
.  the  capitalist.s  at  the  head 


FINANCIAL  TIMES’ 


vrohahly  he  allccteil  111  tlieir  earning  capa-  .1,.,  1  „  „  ,  .  .  r>  1  '  mg  which  parlicu  arlv  distinguished  the 

•ities  hy  politics,  but  in  other  lines  of  ' ^  It  may  he  .some 

lusiness  there  is  evidence  <'f  a  growing  ‘  ‘  '  ‘  '  •  h's,  ho\  ( M 1 .  ni.i.x  hut  ye  |  before  Rio  and  Sao  Pauio  (piieteii 

ndiffVreiice  to  political  affairs.  o  ..,^1  rTn,  statements  p,„. 

If  llie  basic  condition  for  making  a  good  r  ^  1  1  ^  n  i  1  duce  a  pioiioiinced  movement  of  the  re¬ 
stock  market  sliooM  he  found  to  exist  this  '>7  niainder  of  the  list,  in  either  direction.  It 

mmnier.  stock-  will  revive  no  matter  who  ^'77^77'; not  appear  that,  outside  of  the  South 
nav  he  elected  this  November.  ^ave  approximated  to  O.pno  w  v„rv 


OUTLOOK  UNCERTAIN. 


DOMINION  PARK. 


Ip  Told  Sprinu  We-ather  Company  is 
ng  Excellenl  Biisinr;^,s,  E-prrially 
Durinc  Werk-Eiit  . 


hidiffVreiice  to  political  affairs.  P  "  I”'-'/'  enuor.siiig  tn, 

If  llie  basic  condition  for  making  a  good  '■cyjirding  London  purcli.-ising. 
stock  market  sli  'uld  he  found  to  exist  this  ‘  !’  can  he  learned, 

:  siimnier,  stock-  v.  jll  revive  no  matter  who  hu.\  mg  01  ders  111  the  c-arlv  day: 

I  may  he  elected  this  November.  mu.st  ^  have  approximated 

;  The  great  feeling  of  unrest  among  labor 

i  in  Europe  and  the  ITiiteil  Stales  has  caused  ”V'\  ''•''’m'  bowed  the  !•  iii.uicial 

I  politicians  and  all  men  interested  in  the  rmio,.;  coded  cables  with  buying  ..rders  for 
welfare  of  th('ir  respective  countries  to  in-  ''h'lo.st  l.ii  sliaie.'  I  hat  wa.^  Mondays 
vestigaie  the  ditferent  causes  of  the  move-  ’''ij.',”.*’-'''';  .  ,  • 

menl  an.l  to  try  to  find  remedies  for  the  '  Condon  ;■  hsorpl mn  of  our  active 
-.'ime.  Remedies  li;ive  been  offered  hv  cer-  m.iiket  secunlies  is  a  factor  v.liich  has 
lain  politicians  for  the  piirnnses  of  self-  'f'vol  11 1  ionized  the  market  posiii.ui  in 

,-,i  •  .'iiiada.  It  has.  to  a  verv  kirc'c  extent 


Bankers  Hopeful,  But  Certain  Factors  May 
.^litigate  .Against  Cheap  Money.  .Al¬ 
berta’s  rnsiiccr.ssful  Issue.  Bank 
of  Montreal  .Nursing  Cilv  of 
.Montreal  on  Treasury 
Bills. 


.Aniencaii  tractions,  the  position  is  verv  ,  v,  .  ,  -i-  . 

iiiucli  over-extended.  r,veii  the  period  ol  ,  • 

till'  calling  of  loans,  which  will  uiidoiihted-  1  Itills. 

ly  conic  later  on,  will  not  seriously  ein 

oarrass  a  very  large  percentage  of  tlio.se  jbe  cabled  reports  of  the  pkicing  of 
who  have  been  hohling  the  hag  for  the  I'rovince  of  Alberta’s  six-months 

past  few  nionins.  I  here  is.  on  the  other  ■  .  ,,  ,  ,  v 

hand,  a  growing  feeling  that  for  the  most  D-f-iMmy  ''ills  for  il ..5l>0,(ll1()  sterling  in 


part  .stocks  .iri'  high  eiiougli,  and  fi'oiii  this  Loudon  .-it  I'j  did  not  excite  <|iii1e  .-o 


itrary  ,0  general  expectation,  it  is  staJe:''S\na'n- 'llcoHe jn'med  the  compariUi^eh'Lair^^^  -i"  I-'-  mneh  worry  ov;r  here,  as  might  have  been 


Illy  .'lated  that  the  receipt-'  of  Dom 
I’.aili  for  Ike  .-ca.-on  to  date  are  al- 
r.s  great  a.-  for  the  -aine  period  of 
e.'ir.  It  wa.-  .supposed  that  the  very 
spring  waich  Montreal  has  experi- 
■”.•0111(1  CUT  into  the  Park’s  husines.-, 
has  been  largely  eoimterli.-ilaneed  hy 
let  that  Saturdays  .ami  .‘Sunday-,  the 
,  big  flays,  have  been  uniformly  good 
or,  whereas  last  year  there  was  a 
lar  epidemic”  of  wet  Saturflays  and 
The  uialn  new  attraction,  the 
D  ranch  outfit,  is  drawing  well  and 
th  all  that  has  been  said  of  it. 


condition  is  much  worse  than  it  realiv  is.  j'l'tainahle  on  the  higher  grade  (■;m:idian 


On  the  fithrr  haiul  a  large  nnmher  of  j'ldiist  1  i.-il  .-11111  puldic  utility  stock 


serious  men  who  have  th”  hiVt  interests  of  j'  displ.-ifed  a  karge  amount 


.  .  suppo.-^od  from  tho  nowspoiTur  acrouiits. 

II  th<M*0  IS  110  SOITOllS  monOt.irV  snilCOZO  ,  n-i  r  i  r  .1  n  •  *  n  x 

it  might  well  Im  expected  that  ‘the  mar-  ^ I’rovince  to  float  a 
ket  wmil  1  offer  .ittiaetive  po.-sihil il ies  for  pernianeiit  loan  ol  this  large  size  at  .a 


. .  . .  '  . f  ■.in..rli.,ii  ..ill,  „..,iu  c .  svi  wiiiiM  oiior  .luiaeiive  po.-sim  i  ii  les  lor  r- . . . .  >•<  •> 

the  eountry  at  licart  ,iave  turned  their  p, ‘,,,7  -n  the  same  I  iiiic  ha-,  imnroved  '('.  imiptioii  of  a  hull  camiiaign  in  tie  reason.ihlo  figure  is  allrilnited  largely  to 

attention  to  the  betterment  of  eondit  ions  -  ' '  ” '  I’*  '  "if'  ■‘-.iiiie  1  ime  h.is  inipi  oved 


between  labor  and  capital  with  the  result  "‘fhiiical  position  of  the  Canadian 

that  the  public  conscience  so  long  dormant  ,  'n.'i  kf'k''  hy  st  i  engtheiiing  the  act  omits  of 


has  hen  awakened  and  a  feeling  of  greater  i  tr.aders  and  reflucing  the  no.iting 

re.-i>(  n.- ihilit  V  for  the  public  welfare  has  |  -'"Piu.'  ‘T  .stocks-. 

been  ereated.  L''n(lon  has  been  in'eresied  in  active 


IMF,  RF,  M,  ESTATE  POSITION. 


the  latone.ss  fif  the  season,  and  while  the 
price  of  the  lem|iorary  expedient  is  un- 


The  Financial  Time 
.  relative  positions 
and  after  the  " 

'  .inmial  reports  we  nn 
■  for  the  fi.-cal  year 
available  for  dividem 
I  and  after  all  approp 
;  111  the  same  way  Rio 
I  sinking  fund  and  ge 
i  priations.  available  on 
;  the  combined  siirplu.s  a 
I  hilled  capital  of  ,-*5.5,00 
I  8..‘!tF^  on  that  amennt 
I  .Allowing  a  normal 
five  per  cent,  for  the  cu 
I  a  sum  of  $.5,750,000  av 
i  capital  of  $I8..500.000 
i erred  and  $58,500,000  (1 
,  million  issue  of  new  stf 
1  common.  The  preferred 
;  $2,010,000.  leaving  $2,81 
,  dividend  reipiircmcnts  of 
This  aniount  i.s  enuai  to 
-  the  total  of  common  sto 


M  ATTER  OF  FAITH 


The  old  days  of  doniinat  ion  hy  capital 

have  gone,  never  to  leturn;  and  no  matter  lough  of  course  (  .  P.  R.  slock  has  hae” 
what  mav  now  he  -aid  against  fol.  Roose-  -  a. m  Liin^e  for  .-i  score  of  years, 
volt  historv  will  give  him  the  credit  that  !  'V"  "i'’.l'T"'  "  Fanadian ’’ 


,.  .  I  ,...  ..  .  ,  floiihlodly  high  it  merelv  represents  the 

(Uiiinercial  conditions  eoiitmue  to  exliih, 

.siih- taut  nil  inipi-ovement.  Al  hough  real  partieularlv '  We.stern 

rst.'Ur  spccMLition  i-  wanuiK*  thoro  is  ac-  ,  ( 

tuaPy  less  appr<  hension  than  existed  a  few  '  ‘p,i,vinee  could  inuiouhtedly  have  got 

a  heltor  rate  in  Canada,  hut  as  the  original 
proposals  wore  made  in  London  and  will 


■'Ok  ago  as  to  whether  it  had  not  been 
very  seriously  overdone.  'The  profits  bring 


)ME  BANK  UROIITS. 


is  his  due  for  being  the  first  man  of  great  :  .-itnact  tl'o  l.nfsli  investor,  .-uid 

prominence  in  the  United  States  to  i  •  ""er  came  uilo  favor  on 

co^nizo  tlio  nijiistico  of  tlm  then  provailinfr  j  tlie  Atlantic, 

conditions  .'ind  to  start  'ii  .'in  active  and  j  ■' bout  the  next  to  im  taktui  up  was  .S.-pi 
ag-gres.-'.ivo  camnaign  t(^  holt('r  conditions,  i  '  j"do.  London  made  enormous  profits  in 


tock  to  altrart  the  British  investor,  and  I'la.lc  out  of  hu.-ciiie.ss  arimsiich  as  to  just ify,  i,„ndon  in  .six  months  it 


vciiieln  if  left  alone,  mmhl  have  caused  a  i  ■*”  ”'1''  though  Him-  were 


^1  tO.tl.'Jtl.  Compared  wifli  8121.911  in 
'1911.  Reserve  'rceiinl  Grows 
.Apaez.. 


most  dis;;;;t  rolls  state  of  .-ifT.-nrs. 

Happilv  for  the  United  Slates  during  thi- 


eserve  'rceiinl  (.rows  •  ,  i  ■  u  i  '  British  investors 

period  of  unrest  hiisiness  never  has  been  -  i"  o  imi  inx  i .  loi  s. 

.Apaez*.  very  conservative;  thorefoi  e,  with  any  ;  li<>  first  st  riel 

■  .  decided  hrtterment  in  the  situation  there  J  taken  up  1 

statement  pre.sented  to  tho  to  believe  that  the  I’t^'t'’'!  ghmvioi.r  In 

f  ,  ,,  oil  .1  .St.'ites  will  have  another  period  of  husmess  , “  h‘‘" 

f  the  Home  Rank  .‘.hows  the  Vwo  things  stand  ,  "  'vil! 

o  havn  been  $1  !i'.0.;(i,  as  out  hefoio  evmyone.  namely,  that  Inige  1  the  tremendoi 


not  strictly  Can.-idian  .-locks,  we  at  least 
got  credit  for  the  benefits  received  hv  the 


in  a  measure,  the  most  recent  values  .set 
iipnii  coinniercial  property,  hut  the  real 
test  of  this  will  come,  of  course,  in  our 
next  period  of  industrial  depression. 

SI  IMl  LA  TINt;  F.At  TOR.^. 


k'or  the  inoinent  the  commercial  coniinii- 
iiity  i.s  en -oil raged  hy  the  ide.-il  growing 


w<)ul(l  not  have  paid  to  bring  the  loan  hack 
again.  'The  City  of  .Montreal,  which  i.s 
being  tided  over  on  treasury  hills  hy  the 
Bank  of  .Montreal,  hut  at  a  much  more 
f.ivorahh'  rat(>.  i.s  somewhat  similarly 
situated,  hut  its  i  "(iiiireinents  were  only 
five  million  dollars. 

Bankers  profess  to  he  lio|ipful  of  an 


The  first  strietiv  Canadian  spriirity  to  weather,  the  siihstantial  jirognuss  that  has  iiiipi-,,ved  market  for  higli-griple  bonds  in 
lie  taken  up  hy  London  houses  was  made  hi  the  crop.-,  I  hi'  virtual  einni-  .-niiunin,  hut  at  heart  they  are  verv 

.Sliawinigan.  It  i.s  prohahiv  six  vears  ago  n.ation  of  the  danger  of  labor  trouhle.s  this  douhlful.  and  if  the  (luiethig  down  of  the 
that  ,‘sliaw-inigan  was  first  pui'cliased  hv  -st iniulat iiig  effect  of  the  election  excitement  in  the  States  brings  anv 

London.  It  will  he  romemhered  that  dm-  hng(‘  expiuulit nres  upon  puldic  and  private  increase  of  industrial  activitv  there  wiit 


In  the  official  stnteme 
that  the  com|iaiiy  woul 
six  per  rent,  dividend  o 
leave  a  substantial 
the  fail  Inal  a 
ready  been  unde 
are  not  likely  t 
at  a  discount,  i 
that  their  estii 
increase  in  ea'i 
twenty-five  per 
So  far  as  this 
earnings  of  fli 
he  considered  i 
no  doubt  the  r 
company  wiB  hi 
proportion  of  tl' 
lion  f  comn.on 


to  hava  been  $l!li,0;;(i,  as 


that  Sliawinigaii  was  first  pui-cliased  hv 
London.  It  will  he  romemhered  that  diir 


increase  of  industrial  activity  there  will 


profits  of  .$] 21 ,9 1 1  •  2:!.  corporations  that  restrain  competition  will  ^  aiiadian  securities  during-  the  entire  iilialiiei  tin  ultim.itc  pin.iltKs  market.  It  is  hardiv  just  to  blame  the 

he  checked  and  that  al!  husines.-.  in  which  1’<'''""I  "f  Shawinigan  "i.e , Westerners  for  the  high  rate  and  low  price 

the  public  has  an  interest  will  have  to  he  i  P'’'’-‘=<  vered  in  a  steadv  advance,  de.spite  f'l"’"*"”;;-  m  the  cominercial  world  must  t),ey  ;,rp  getting  on  their  issues,  for  they 

carried  on  with  publicity.  !  unfavorahle  circumslances  of  declin  :'hiio..l  ncco.-sanly  create  pros]ierity  for  the  ^  are  the  victims  of  circumstances,  and  they 


ing  the  tremendous  slump  in  American  and  '’''oi'lsc  end  of  llm  country  to  the  .,  y,.f  further  lightening  of  the 


is  at  the  rale  of  11  per  cent,  on  the 


other.  Whatever  the  ultimate  penaltie.- 
we  may  li:ive  to  pay,  the  liasic  factor; 


■' idends  took  $79,iill.  the  rest  account  , 
increased  hy  $25,000  to  .8  150,000,  and  ' 

00  written  off  hank  premises.  The 
ice  carried  forward  is  $.80,001,  an  in- 
■  e  over  last  year  of  $! 0,007  . .5.". . 

-  general  statement  shows  an  increa.'e 
posits  for  the  vear  of  $800,000,  and  Every 
sets  of  $L:0tO,080.  ..  j-',, 

c  dividend  is  at  the  rate  of  7''pr-r 
a  year,  having  been  increased  from 
r  cent,  on  .June  1st  last.  Eve 


market.  It  is  hardiv  just  to  blame  the 
Westerners  for  the  high  rate  and  low  price 


(  iirrt>nf  <inritation<»  an«)  ffiut iiat ion«»  of  Voi 
York  aaHI  Im*  foiiiiil  on  Uaue  H. 


hh;  men  (  OMING. 


ing  prices  elsewhere. 

Uf  later  years  Dominion  Iron.  Montreal 
I  Power.  Canada  Car,  the  Cement  stocks. 
Dominion  'Textile  (which.  („  (p||. 


SOVEREK.N  BANK  E(  IK). 


mu.st  have  the  monev. 


lower.  1  ana(l:i  (  ar,  the  lenient  stocks.  ,\a  event  of  special  iiileii-st  to  'Toronto 
Dfiniinion  lextilo  (which.  (p||,  ,^j.  p;j,( jpular  concm-ii  to  the  unfor- 

make  a  f.'ivorahle  impre.‘-.‘ion  on  lunate  shareholders  of  the  defunct  Sove- 
Englishmenl.  Price  Bros.  Winnipeg  Elec-  ,.pij,.„  ^vas  the  financing  of  the  Pro- 


OUR  PROSPERITY. 


■ry  Steamer  Bring-  Its  (Junta 
Europe's  .Strong  Financial  Captains. 


trie  and  Kaminist  iipiia  Power  have  heen 
(Jiiola  of  t.aken  in  hand,  with  good  results  on  behalf 
iptaiiis.  I  of  English  and  Foreign  investors. 


reciprocal  visiting 


reign  Bank  was  the  financing  of  llii*  Pro-  j 
tcctive  Committee  of  the  Chicago  lA-  .Mil-  j 
waiikee  Railway,  hy  which  the  position  of  | 
the  Imnd  holders  of  that  road,  manv  of  ; 


Can.ada’s  Enormous  Consunipf  ive  Powers 
.Shown  ill  Imports  For  l'’iscal  A' car 
Ended  May  .50. 


If  the  dividend  on  th 
is  actually  pl.-iced  on 
cent.,  shari'li'dders  of 
the  par  value  of  thei 
e(|uivalcnt  of  :)  .5-, 5  pe 
present  rate  of  five  nei 
.  of  Sao  Paulo  will  'r« 

I  against  the  present  r; 
j  It  is  for  the  directors 
I  .iustify  the  prospect 
I  of  so  large  an'  incre 
distribution. 


MHV  THE 


Canadian  whom  are  in  Canada,  will  he  niateriallv 


Fmoke  brick  plants. 


Every  steamer  bring 
piominent  Euiopean  ha 
liusiness  men  to  Canad 


a  score  or  more 


biokers  in  England  and  of  Liiglisli  brokers  improved.  It  will  h(>  rememhered  that  one 


lonton  Companies  Can  Hardly  Keep 
Pace  M'ith  the  Demand,  Output 
Now  .509,(100  Dailv. 


I  (From  Our  Special  Correspondent.) 
Idmoiiton.  .lunc  25. — Machinery  for  a 
[md  sand  lime  hrick  plant  is  now  on 
^-'UIhI  ready  for  erection.  When  in 
W  it  will  have  a  capacity  of  fiO.OOO 


tiiiue  to  leel  the  henetit  ot  loreign  partici¬ 
pation  in  the  development  of  its  resources. 

We  cannot  have  too  many  of  these  Eu¬ 
ropean  capitalists  "  looking  us  over,"  as 
we  have  the  resources  to  attract  a  large 
portion  of  accumulations  of  Old  (’ountry 
savings. 


Canada’s  imports  continue  to  show  en- 
rmoiis  increases.  'The  figures  of  importa- 
on  from  Great  Britain  and  the  United 
tales  for  the  fiscal  ,vear  ending  .April  ttO 
ere  issued  at  Ottawa  during  the  week, 


efficient  in  broadening  the  market  for 
“  Cana  Sans ’’  in  ti'reat  Britain  and  France, 
and  the  Eiigli.sh  brokers  wlio  liiave  been 
over  here  to  look  at  things  for  themselves 
are  too  numer'ius  to  mention.  / 


STERLING  EXCHANGE. 


A’or  hero  to  look  at  thinjrs  foi*  tnomsolvoi 
re  too  numerous  to  mention.  / 

ST.  I.AVVRENCE  sfuGAR. 


■f  -II  u  ‘  ■.  r  Foreign  Exchange  conditions  of  the 

m  It  will  have  a  capacity  of  00.000  ^,„„trea!  Markets  for  week 

Ps.  A  similar  plant  was  erected  earlier  ending  .June  27th,  specially  re|iorted  for 
Ihe  season  and  it  is  now  turning  out  the  Financial  'Times  h,v  L.  P.  Macl.eod, 
Iroximately  8.5,oti0  per  day.  With  *hc  foreign  exchange  brolicr,  .Montreal. 


Bonds  Now  Selling  .At  Prelniuni  ef  1C 
Per  Cent.  Company  l/as  Very- 
Largo  .Assets 


'The  0  per  cent,  bonds  mf  t! 


clay  plants  already  in  operation,  the 
regate  product  will  he  half  a  million 
k.s  a  day.  'This  is  not  equal  to  the  de- 
ids  of  contractors,  but  when  the  new 
it  is  in  operation  it  will  decrease  the 
prtations. 


Opening  Quotations.  Friday,  28th  .hine:  rence  Sugar  Refining  Ccinpany,  Limited, 

.Sixties  .  ^Isi-'o'”’''  9-7-(!r’  afiremium  of  1  Vc 

Ppniand .  187.10  9  9-10  pci'  cent.,  the  latest  quotltion  being  10!  Vk. 

Cable .  187.00  9-5t,  .  .5-01  ,V  few  weeks  aao  this  ' vuc  was  taken  hy 

N.A'.  Funds .  l-.12c  .5-01  public  at  1(\.  H  /s  understood  th.'it 


I'd  rtfect  upon  the  fortuni’s  of  iiian.v  of  the 
;  hai  eholders.  In  brief,  the  Protective  Com¬ 
mittee,  which  includes  a  numher  of  well- 
known  Canadian  and  .American  financiers, 
.I’lior'’-  v.'hotii  are  (ieorgi'  M.  Reynolds,  Er¬ 
nest  A.  Hamill,  W.  E.  .Staverl,  George  A. 
.Somerville,  Aliller  Lash,  Robert  Cas.sels,  R, 
I-’loyd  Clinch,  E.  .A.  Shedd,  .lohn  R.  'Thonip- 
”11  and  H.  S.  Osier,  have  approved  of  the 
ale  of  $1,500,000  of  fir.sl  mortgage  five 
p-r  cent,  bonds  of  the  road.  One  of  the 
1 1  suits  of  this  re-arrangeniciit  of  the  Chi¬ 
cago  &  -Milwaukee  finances  will  he  to  give 
t!;e  road  an  entrance  into  Chicago  over 
the  elevated  tracks,  an  achievement  ne- 
ci  sar.v  to  the  road’s  existence  as  an  earner. 


IMPORTS  FROM  BRITAIN. 


1912  Dutiable 
Free,  .  . 


.$  90,(’.81,or.8 
.  27,800,:iia 


Total  . 

toil-  Dutiable 
Free  .  . 


81,710,285 

‘25,107,071 


5118,181,111 


I  It  is  very  evidei 
;  tion  i.s  not  to  be 
j  a  reduction  of  o' 

'  several  companie.- 
i  purposes  as  remr 
i  of  Winnipeg'.  Torn 
fa.x.  Therefore  the'sa 
tion  and  direct  oper 
tremely  nominal.  Wo 
the  consolidation  was 
reasons,  which  no  do 
fectly  satisfactory  to 
directors  felt  it  advisab 
their  confidence. 


HELPS  OUR 


$109,877, .55!) 


Increase  .  $8,007,052 

I.M PORTS  FROM  THE  U.S. 

1912  Dutiable  .  .$201,880,585 


101,090,200 


.Sixties .  184.50  9 — 1-01 

Demand .  187.10  9  9-10 

Cable .  187.00  95!,  .  5-01 

N.A'.  Funds .  l-52c  5-01 

New  A'ork  .Market.-  On  the  19th  of  the 
month  demand  sterling  reached  the  high- 


M'llAT  MONEV  IS  FOR, 

The  new  money  will  he  u-ed  to  retire 
$1,080,000  of  underlying  hoiuls,  .$1,000,000 
of  receivers’  certificates,  .$1,000,000  for  liet- 


'Total  . 

191 1 — Dutiable 
Free  .  . 


$15!,.552,1.51 
.  151,851,882 


$5fi(i,,57(i,785 


a  considerable  bh^k  nj  the  bonds  sold  to  ii  ments  and  new  equipment,  and  the  re- 


$'2S(>,  107,055 


BEAUBIEN’S  riRUFLAR  LETTER,  point  for  almost  two  vears  in  New  Knglish  investors  hXheen  repurchased  to  ^  mmnder  vvill  go  into  the  treasury^  The  | 

■  -  •  •  .  ,  .  •  .  I  lliiiiois  holders  of  .$4,000,000  of  bonds  will  ! 


A’ork.  The  demand  was  keen  and  the  rise  fill  the  local  requirements. 


their  weekly  circular  letter,  Messrs  L.  steady  up  to  that  point,  the  buying  beinjr  The  company  has  bonds  of 
)eaubien  take  occasion  to  deprecate  the  t’or  drafts  to  by  the  last  available  0(H);  preferred  stock  of  ?7r)0,000,  which  is 
attained  by  some  unlisted  steamer  to  h^urone  m  time  for  delivery  be-  7  per  cent.,  and  common  stock  of  $1,500,- 


Increase .  $80,169,750 

'The  ratio  of  increase  is  slightly  under 


re  uve  .$4,000,000  of  4  per  cent,  income  ;  «  „pp  PPnP  the  case  of  Great ‘Britain,  : 
h  ds,  . secured  as  to  income  on  the  earn-  -  slightly  under  28  per  cent,  in  the  case  j 
iny.s  of  the  whole  load  and  as  to  principal  i  United  States.  Details  of  the  classes  , 


From  the  point  of  vi 
market  situation,  the 
most  favorable  eflfe 
place  strengthen  t' 
adian  holder 
haneement  ( 
the  increased 
loaning  value 
been  a  great  d 
Sao  Paulo  on 
undoubtedly  mu 
has  been  done  w! 
ultimate  justificat 
in  a  great  many  c 
from  a  precariou 
reflect  favorably 
market  position. 


INVESTOR; 


,<s  which  cannot  p^o.ssibly  discount  their  f^,.p  ^j^p  pio^p  of  the  month.  The  fact  that  000.  'The  assets,  exclusive  of  good  will,  1  Iliinoi.s  .section  imports  are  not  yet  available,  but  the 


re  intrinsic  worth  for  manv  vears  to 


the  end  of  the  half  year  was  approaching,  trade  marks  and  process  of  manufacture, 
and  that  the  last  London  settlement  fol-  arc  valued  at  twice  the  amount  of  bonds 


lir.iids,  amounting  to  $10,000,000,  will  re-  j  phjpf  pauses  of  the  immense  increase  in 
c(  .ve  fifty  per  cent,  of  4  per  cent,  second  i  American  trade  are  undoubtedly  the  im- 


lowed  clo.sely,  would  account  for  a  great  outstanding.  Fixed  assets  are  $2,185,000,  !  bonds,  secured  as  to  income  on  the  |  p,.Qyp(j  pondition  of  the  raw  cotton  mar- 

part  of  the  rise.  and  liquid  assets,  $1,061,000.  Average  net  i  Mo-'^-'onsin  earnings  and  as  to  principal  on  j  the  cutting  of  prices  on  American 

.Montreal  Market. —  On  the  day  demand  earnings  for  a  period  of  six  years  was  ‘•‘‘""ogs  ot  the  whole  road,  and  fifty  steel  product.s  and  machinery  for  the  Can- 

.  _ L-j  (-■  1 _ .  xt....  A  oo  _ _ .-J  *( _  ,u-  oer  cent,  of  common  stock.  Of  the  new  _ „i....!.  * _ i- 


'inanctal  Cimee 


x'iterlinjr  reached  it.s  highest  point  in  New  $500,000,  or  4.20  times  {greater  than  the'  0^'  ^*^*'^*  common  ^  I  adian  market  owinp:  to  slack  trade  in  the 

York,  New  York  finds  were  .selling  here  at  bond  interest.  |  common  stock  issue,  w'  l  be  |  United  States. 

a  discount  hf  1-52  to  5-64  making  the  equi-  It  is  estimated  that  the  companv  has  purpose  and  $1,000,000  j  - 

,  .  /.  1 _ _t  .  _ J  1 /-X  _ in  •  .  \K- •'  remain  in  the  treasurv. 


TELEPHONE  NUMBERS 


Editorial  . . .  Main  8150. 


Advertising  .  Main  8151. 


I  BANK  OF  ENGLAND. 

^  This  Week  Last  Week. 

Circulation . £29,208,000  £28,576,000 

'  Public  deposits.  .  .  25,718,000  23,380,000 

'  Private  do .  4.5,017,000  40,526,000 

Govt,  .secs .  13,983,000  15,983,000 

Other  do .  40,275,000  56,378,000 

Reserve .  .50,524,000  51..385,000 

,  Proportion .  45.42  49.09 

1  Bullion .  40,899,000  41,325,000 


MR.  T.  B.  MACAULEY. 


valent  for  demand  around  9  11-16.  On  the  practically  dollar  for  dollar  against  the. on-  "  '  remain  in  the  treasury.  /■XXTT' A  I>T(r^  TiAXT^TVO 

same  dav  Cables  also  touched  the  figure  tire  capitalization.  ^  '  '  UINlAlvUJ  ii\. 

^1%  1-64  here.  j -  SOO  LINE.  - 

I  MR  T  B  MAGAlIf  FY  ’’•affic  returns  for  the  Soo  Line  for  Edmonton,  June  25. — An  Ontario  tanner 

'  third  week  in  June  were  $539,550,  an  in-  and  manufacturer  of  certain  lines  of 

ast  Week.  crease  of  $100,985.  From  July  1st,  $25,-  leather  goods  proposes  erecting  a  plant 

28,576,000  It  was  not  until  after  the  departure  of  511,098,  increase,  $4,185,995.  near  to  Edmonton.  In  Ontario  the  hides 

23i38ojoOO  Air.  T.  B.  Macaulay,  general  manager  of  -  he  used  came  from  Western  Canada  and 

40’520,000  the  Sun  Life,  for  his  European  trip,  that!  Ottawa.-  In  the  Canadian  prairie  pro-  he  now  proposes  to  manufacture  nearer  to 

15’983’000  the  news  leaked  out  that  the  journey  had  |  vince.s,  during  April,  1,451  homesteads  the  source  of  .supply  of  the  raw  material 

56j378j)00  a  sentimental  as  well  as  an  insurance  mo-  i  were  taken  up.  Of  these  homesteaders,  1,-  and  also  to  the  largest  market  for  the 

51.'385,'000  live.  Mr.  Macaulay  will  be  married  shortly  199  -were  citizens  of  the  United  States,  particular  line.®  he  manufactures,  which  are 

49  09  after  his  arrival  in  London.  The  bride  is  i  1,285  were  Canadians  from  other  provinces  oil-tanned  goods  in  the  form  of  shoe-packs. 


41,325,000  !  an  English  lady  of  excellent  family. 


and  598  were  English. 


larrigans  and  moccasins. 


A  great  mani 
ceived  at  the  oft 
as  to  whether 
stock  offers  i-cio 
ment.  It  is  (liflii 
owing  to  the  un 
and  Sao  Faulo 
profit-takiiu:  at 
Taking  vesthrd 
Paulo,  and  15(1* 
we  place  the  ii 
preferred  at  1 
promise  of  a 
when  the  exc 
ing  that  the 
on  the  eon 
present  qy 
Brazilian 
for  Sao 
would 
ditiori 
mar, 
be. 


i 


4’ 


/ 
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so  tl'^H 

taken  this  entire  , 
^^■fbt  thev  have  already 
^^■-ket  basis  for  the  new 

jireferred  may  be 
^^Bitti-active  becornes  the  ; 
^^^^^Bnereases  the  discount  | 
on  the  basis  of  the 

POWER. 

^^^■tlexican  Power  had  a  i 
^^R-er  10;!’,,  later  react-  i 
apo  it  sold  at  01. 
neplectcd  for  some 
some  slip'ht  support  | 
the  period  of  mo.«t  i 
political  matters 
at  that  point  has 

or  twelve-point  aa-  ; 
Mexican  Power,  it 
^^He  that  in  last  week's 
^^^^K'orence  was  made  to 
^^^■'ca'ses  in  monthly  net  ] 
^^^■'Cpinninp  of  the  year,  j 
^^^HMexican  Power  mipht  , 
^^^|ed  to  emulate  the  re- 
sister  South  Ameri- 
^^^■'aulo.  An  increase  in 

I^^^ndcan  Power  has  been 
lime.  If  the  Pdo-Sao 
out  successful,  it  is 
I  that  Mexican  l-ipht 
o  Tramways  Company  | 
I's.  Dr.  Pearson  may  , 
habit.  I 

E  THE  STAR.  ^ 

an  extraordinary  for- 
rinp  tne  week.  It  is 
^W.'iiier  that  less  than  four 

r\k  was  sellinsr  freely  be-  I 
e,l  with  today's  pfice  of  , 

-  of  the  old  capitaliza-  j 
rti'le  stock  actuallv  rose  ' 
..-day  to  2'M  on  Thursday. 

!  IS  lor  the  old  Laurentidel 
payinp  even  204  for  the  old 
would  have  done  it  at  the  ' 
the  stock  is  as  scarce  as  ; 
ly  .'^unday  service.  | 

Ion  of  prosperity.  . 

preat  enliancement  is  but 
■  -no  whole  list  of  old-time 
market.  Those  companjes 
-tablished  and  ably  ad- 
on  opera.tinp  on  excep- 
'  and  have  participat-  i 
hL  the  flood  of  pros-  j 
Unfortunately.  I 
nlTot  distinguish  a 
idvance  from  a  rise  ! 
ie  betterment  of  a 
he  whole  “  Street  ”  , 

■  of  Laurentide  with  ; 
par,  then  120,  then  ■ 
nd  somewhere  near  | 
e  directors  "  cut  a  - 
vou  are.  The  share-  | 
ler  cent,  stock  bonus,  i 
half  as  it  were,  apain 
til  it  reached  the  dax-  ; 
1-  equal  to  lOS  on  the' 
the  point  of  view  of  , 
-mouthed  "  Street,''  n  is  | 

1 

>OWER  NOM'.  ' 

ntide  news  is  that  the 
prodticinp  sotne  .'!tt,(t00  ■ 
lorsepower  at  its  Orand  | 
hat  the  company  had 
r  on  its  property  must  J 
rprise  to  most  peoide. 
onipany  .s  earninp  posi- 
n  the  preat  factor  in 
It  is  also  evident  , 
ji  and  one  new  ; 

will  find  room 
ise  the  Lauren-  i 
reholders  would  ' 
stock. 

issue  it  i.'  re-  i 
liciaLs  state  that  i 
under  consider-  | 
erty.  This,  of  | 
t('  the  usual  i 
fore  a  definite  I 


tock  made  a  lonp  I 
veek,  on  compara- 
demand.  The  local 
;•  bulli.sh  on  this  slock,  | 
New  York  houses.  The  ' 
ee  points  ,0  14.o,  and 
w  level. 

AI)  RAl.LY. 

1,  but  rallied  to  2fi.o 
•s.<.  Perhaps  when  the 
pive  more  considera-  | 
po.sition  of  the  com-  j 
he  eternal  “  German  = 
nan  sellinp."  traders  ] 
perspective  of  its 

its  friends  land  ! 
rvou.s  prostration  ‘ 
after  exhibitinp 
t  week,  but  the 
,  thouph  soon  or 
,wers  will  “  come  into 
t  the  cool  sprinp  made  ; 
n  prospective  buyers 
Iders  to  liquidate.  We 
that  the  position  is 
-y  to  the  manapement. 


1  a  soft  spell,  sellinp 
y,  but  rallyinp  to  fi.o 
are  indications  of  an 
is  stock,  based  upon 
Enplish  buyinp. 


last  week’s  : 
t  week’s  rise  ! 
and  the  sub-  i 
'!  points  was  i 
er  of  fact,  the  j 
case  of  Power  ‘ 
ch  manner.  After 
y  seven  or  eipht 
reaction  of  three  ! 
.ice  appeared  to  i 
proper  way  to 
revents  a  stock 
c,  by  enablinp 
on  their  “  work-  , 
use  the  funds  , 
or  buy  back  on  i 
■tion.  j 


:al  stocks 


the  Montreal  Stock  Exchanpe  for  week  endinp^ 
— Ranpe  for  , 

—  1912—  week.— 

Hiph.  Low.  Hiph.  Low.  Asked.  Kid. 

1  KC  1  4  r,  ICO  1  .tlfi  .  1  bo 


.^..^sn  2.90 

71’"  .5.0’,: 

6.0  . 

67  •■V4  60 


106  100 
69',  .ol-'Ii 
112  106 

7 1  6.0 


110  110 
100’4  100 
l.riO  l.oO 

120  no 

12:i  100 

9.0'.,  ?9 

no  100 
204  l.o.'l 
145  i:!2 

122  1'20 
S7'2  75 

78 ’s  69 
lOqi,  80 ’2 

104  7-8  . 

145  130 

14!)-'-8  148^4 
:!5  .‘iO 
90  89 '4 

10’,  93r 

144-7r  131 
45',  35 

90  87 '4 

Ti  . 

109  104 

268  210 
132  130 


3 . 50  3 . 30 

67 ’,2  66 ’2 


112  . 

105  104 

64  7i  63': 

67 ’4  66': 

102 


86  86', 


72'*'.  72 

46 '4  45  ••'4 


26,0'*.  26;> 


3 . 34  3 . 2.5 
67-94  66 ''4 


.  103’-2 

6  Ur  6194 


68  66  "4 

102  100 


Bell  Telephone  .  156  145  160  156  .  Ivu 

Packer.s  ' .  97  .  .  . 

Do.  pfd.  A .  99*8  99  . 

Do.  pfd.  R .  lOO'i  ioo  . .  ^  -.XX 

Can.  Car  .  92  61  92  S7'2  SO  4 

Do.  preferred  .  114  102  '  114  .  • ’,5 '  '  '.U,' '  771 

Cement .  31  26  2778  26 '2  28  2, '^2 

Do.  preferred  . .  92'4  87  90',  89'2  •  '**  ’ 

Can.  Cottons  . ' .  30  16'4  .  •2.;;.'  '  ‘ ’90ft. 

Do.  preferred  .  75  69  72 '2  72  <-  *2  '7  , 

Converters  .  47'2  30i'.  46'4  46  46  4  l.i-i 

('an.  Rubber .  86  85  .  .  . 

Do.  preferred  .  100  100  .  .  "on 

('an.  (Jeneral  Electric  115  lOT’i  111',  .  .....  ■  • 

Canadian  Pacific  .  27914  2269,  •265',2  263-''8  2(.o’t.  2b;,  4.,.-, 

Can.  Loco .  40',2  29-'!4  .  .  . 

Do.  preferred  .  9  472  h678  . .  ••••-  -  ■■■  ,'n‘ AoA 

Crown  Reserve  .  3.50  2.90  3.50  3.30  3.34  ...2., 

Detroit  Elec.  Ry . .  71 ’2  55 '.2  <"',2  66 '2  67-94  6b *4  'T‘'’ 

Dia.  r  lint  Gla.RS  .  6.5  .  .  .  .  .^.  .  ■  *^7*  -  ’  ‘AA4 

Dom.-  Canners  .  67-9,  60  67'.2  66  6b'.t  b;,  .sb.. 

Do.  preforred  . .  105  102  .  .  '’’in 

Dom.  ('oa!  pfd .  115  110  112  .  .  '  ,•>- 

'Dom.  Iron  pfd .  106  100  105  104  .....  163/2  -  IXn 

Dom.  Steel  . i .  69',  54-94  ‘ 

Dominion  Park  .  112  106  .  "AAa 

Dominion  Textile  .  71  6.5'-'4  67'4  66'2  68  6b'4  .,9S 

Do.  preferred  .  102  99  162  .  162  100  •->< 

Duluth  Superioi-  .  80  787*  .  .  '  '  i  i -- 

E,  Canada  Pulp  .  42  30  1>4  33  .  H'* 

Gould  Mfp .  no  110 

Do.  preferred  .  100 ’4  100  .  .  . 

Halifax  Elec.  Ry .  156  150  .  .  . 

Havana  Electric  . .  120  110  .  .  . 

Do.  preferred  .  123  100  .  'a;--  -a;;'  '"AA 

lllin  is  True,  pfd .  95’.,  89  03  92’2  93  91 '2  3b 

Kaministiquia  .  110  100  .  .  ',AA 

Laurentide  .  204  1.55  204  171'..  202  198  .3,490 

Lake  of  Woods  .  145  132  135  .  135  131 ’2  i'6 

Do.- preferrod  .  122  LdO  121  .  i  ' 

9Iackay  .  87'2  75'2  !^"'4  . 

Do.  prefened  .  78 '*  69  69  .  . 

Mcxiciin  L.  &  P .  IO3',  SOU  103’4  94'2  97  95'2  ...lO, 

Do.  prefcn-cd  .  1047'*  .  . .  !A! 

Soo .  145  130  145  142',  Ill's  144-9,  '..lil 

Do.  preferred  .  149-'’r  14  8  94  .  .  '  ' ', ',4 

Steel  Co.  of  Canada  .  35  30  30'4  30  .iO'2  30  425 

Do.  prefcircd  .  90  89 '4  .  .  . 

Toledo  Rv .  10',  9-7r  '-'AAA 

Toinnto  Railway  .  144-''-r  131  M4-9r  142’2  113  112 

't'ooke  Rios .  .15',  35  13  12  11 '.j  .  --o 

Do.  preferred  .  90  87',  .  .  . 

Tri  City  pfd .  Of)  .  .  .  . 

Twin  City  .  109  104  169  .  168  110 

Winnipep  Ry .  268  210  2;!1  230  .  62., 

Wind.sor  Hotel  .  132  130  .  .  . 

Ranks— 

R.N'.A .  161  145  . 

Commerce  .  229  21177  222'2  222  222  221  21, 

'Hoclielapa  .  170  163  16.’>  .  .  Ib'"^  1' 

Imperial  .  228  228  .  2 

Merchants .  201  189.'’4  192  .  195  193  1  1 

Mol.sons  .  212'..  204  204',"  204  2o4'j  204  69 

Montreal  .  256  ‘  241  2;52  248'2  '2.50  248':  89 

New  Riunswick  .  26)2  260  253’,  .  .  6 

Xationale  .  131  123’2  •77.  ■  .7:..  13.5'2  - - 

Xova  Scotia  .  278  274 '2  277  275  27b  275  2.5 

Cttawa  .  210  207  .  210  . 

Quebec  ..."  .  . .,  . - .  140  131  L3,'.2  L36'2  138  13, '.A  23 

Royal  .  234  ’220  229'2  229',  229'2  2-29  1.50 

Standard  .  236'/*  236’A,  .  .  . 

Toronto  . '. .  212  205  .  208  205  50 

Union  .  174  149  162  159  160  .  9 

Power  . .  215'.,  187  21.5  212  216  211778  5,790 

Montreal  Cottons  .  56  46.94  '’’■1  0'^%  55  145 

Do.  preferred  .  106  105  165  104',  I06  104 '2  383 

Mont.  Loan  &  M . .  150  .  .  .  . 

-Montreal  Tel .  150  J46'2  .  .  . 

Nipissinar  ...  .  7'.4  7's  .  .  . 

Xor.  Qhio  .  59  5S'o  .  .  . 

Scotia  Steel  .  9794  93  95  .  93 '-A  90 

Do.  preferred  .  130  124  .  .  . 

Opilvie  :,Iill .  133  125  129  .  13i»  127  13 

Do.  preferred  .  12394  118  119  .  .  20 

Ottawa  L.  &  P .  158'2  145'2  lf>6H  156  1.55.\  1.5.5  100 

I’enman.s  . .  61 'A  .56  ;>?  .58''2  56't>  90 

Do.  prefej-red  .  89  8594  •  .  . .  .  . 

Porto  Rico  .  83’:;  73'2  .  .  214 

(Quebec  Rv .  57 '2  39  .  .  16 

R.  &  O.  Nav .  126  115  JlS'o  1  1594  117',  IH'/s  3, .525 

Rio  de  Jan .  156‘'4  111.94  156.94  1  16  148',  148  18,]2;> 

Riis.sell  Car  .  1  14  1027i, 

fio.  preferred  .  IHIA  103’2  .  .  . 

Sao  Paulo  .  245  187',  250  236  263',  236  1,715 

Sawyer  IMassey .  40  35  42  41-98  .  98 

Do.  preferred  . .  96  90  .  .  . 

Smart  Bap  . .  120  82 '4  . 

Do.  preferred  .  110  90  .  .  . 

Shawinipan .  139-94  133-'’4  146  i:!9'4  143  142  2,5.50 

Sherwin-Williams  .  42  3,5'/2  .  42  41 . 

Do.  preferred  ..:  .  100  93  loO  ‘.•9-94  100  99',  50 

Spanish  River  . .  6694  45  62  609i  61-94  61  •"’fe  770 

Do.  preferred  .  9694  89  963,4  95  93'2  92'2  280 

BOND  QUOTATIONS  FOR  WEEK. 

Record  of  bonds  listed  on  the  Montreal  Stock  Exchanpe  for  week  endinp  Friday 


93 

93 

91 '2 

36  ; 

204 

171'.. 

202 

198 

3,490 

135 

131 ’2 

50 

121 

10 

87'4 

50 

69 

5  1 

103’4 

94': 

97 

95 '2 

",775 

145 

142', 

Ill's 

144  9, 

•2,471 

3014 

30 

30 '2 

30 

425  1 

.  * 

144-98 

142 ',2 

iL3' 

1  12 

5,835 

13 

12 

41  ’2 

225 

109 

108 

no 

2:!1 

230 

5*4^5 

1222 

222 

221 

217 

165 

165 

14 

2  f 

192 

195 

193 

14 

204 

204 

204 '2 

204 

69 

252 

248 '0 

250 

248'2 

89 

'253  ’  4 

6 

135 '2 

1 

277 

275 

27fi 

275 

23  i 

210 

137 '-2 

1.36 'i 

138 

137 

23  1 

229':; 

229 ' , 

229 '2 

229 

150  i 

208 

•205 

50  1 

162 

159 

160 

9 

215 

212 

216 

211774 

5.790 

55 

54 

55^4 

DO 

1 45  ‘ 

105 

104'4 

106 

104  'b 

383  ' 

129 

119 

lf>6'4  156 
,57  .'94  57 


.118'2  11594 
1.56-94  146 


250  236 

42  41-98 


155.94  1.55 
58 '-2  56 'A 


117',  n7'/8 
148',  148 


13994 

133  ••'4 

140 

139 '4 

143 

142 

42 

35 '/o 

42 

41  •''4 

100 

93 

lOO 

99 -94 

100 

99', 

f>fi% 

-15 

62 

609, 

61  94 

(i  1 

9614 

89 

95 

93 '2 

92 '2 

Ronds. 

Bell.  Tel . 

B.  L.  Asb . 

Can.  Cem’t  .... 

Can.  Car  . 

Can.  l-'elt  . 

C.  C.  Cot . 

Can.  Cottons  .. 
Can.  Conv.  ... 

Can.  -lUb . 

Can.  Loco . 

Com.  Cable  .... 
Dom.  Coal  .... 
Dom.  Cotton... 

Canners  . 

Dom.  L.  (t  S .  . . 
E.  Can.  P.&P.. 
Halifax  Tram.  . 
Laur.  Paper  .  .  . 
Kaministiquia  .. 

Keewatin  . 

L.  of  Woods .  .  . 

■Mex.  Elec . 

Mex.  L.  &  P. .  .  . 
.Mont.  Power  .  . 

Itlont.  St . 

Opilvie  .Millinp. 

Do.  B  . 

Penmans  . 

Porto  Rico  .... 

Quebec  Ry . 

Rio . 

Sao  Paulo  _ . 

.Sherwin-W.'  .... 
Spanish  River  . 
Steel  of  Can.... 
Textile.  .Ser.  A.. 

Do.  R . 

Do.  C . 

Do.  D . 

AVinnipep  Elec.. 
Winnipep  R.v.  .  . 


—1912— 
Hiph.  Low. 
104  10294 

21  17 

102  99'4 

107’o  105'4 
97.94  9678 

100  9994 

88  ’  86 
98'.A  96'A 

99', A  97 


— Ranpe 
for  week. — 
Hiph.  Low. 

103  . 

22 

100',  99-34 


-P'riday — 
.\sked.  Bid. 


2^ 

20 

1 00 

iD7 

106';. 

88 

86 

98 

9794 

99 '2 

97 

103 ‘A  103 
.  95 


9994  99 '/A 


100 1/8  99 '4 

97  967* 


100''?4 

100 

ow 

.  .  in.T 

98'i 

98 

98 '■i  98 

.  97 

SIR  WILLIAM 
TALKS  TO  THE 
FINANCIAL  TIMES 

Not  Going  to  London  For  Money, 
He  Says — Has  Heaps  for  the 
Present -Something  About  the 
Last  Issue. 


Special  to  the  Montreal  Financial  Times. 

QUEBEC,  ,Iune  27. — Sir  Williams  Mac¬ 
kenzie  who  sailed  from  here  for  Enpland 
on  Wednesday,  on  the  Royal  (leorpe,  is 
not  poinp  to  the  Old  Country  this  time  to 
pet  morvi-.v. 

“  You  know,  Sii-  William."  .--aid  the 
Financial  Times  correspondent,  “  when  you 
come  back  from  Enpland  the  cartoonists 
usually  depict  you  a.s  walkinp  down  the 
panpway  with  a  prip  burstinp  with  dol¬ 
lars." 

Sir  William  lauphed.  ■■  Rut  that  is  not 
true  :iny  Innper,''  he  remarked.  “  for  the 
simple  rc:ison  that  the  ('anadi;in  Xorthern 
can  now  pet  money  from  Enpland  without 
me  h;ivinp  to  po  and  fetch  it.  We  had  an 
issue  in  London  rccentl.v,  as  .you  know,  and 
pot  all  the  mone.v  w-e  needed.” 

"  Some  of  -  the  papers  seemed  to  re- 
par, I  that  issue  as  a  failure.  Sir  William.’’ 

It  was  nothinp  of  the  kind.”  he  re¬ 
plied.  "  The  public  took  up  34  per  rent,  of 
the  issue,  which  was  bettor  thitn  was  to 
be  expected  under  the  circum.stances,  and 
the  iDKierwriters  have  had  no  difficulty  in 
disposinp  of  the  remainder.  Considerinp 
the  failure  of  even  pond  municipal  issue, 
I  think  that  in  a  market  that  was  plutted 
for  the  t  ime  heinp  we  did  remarkahly’ well.’’ 

.8ir  William  will  l)e  aw-ay  for  about  fnur 
weeks. 


WINNIPEG  ELECTRIC 

Dc.“pile  Severe  .Municipal  Competition, 
Company  Will  Easily  .Maintain 
12G  Dividend. 

Our  Winnipep  correspondent  states  that 
the  Winnipep  Electric  Railvay  Company 
hiis  decided  to  build  a  ton-storey  office 
buildinp  on  ;i  central  site  purchased  a  few- 
months  apo. 

It  w-ill  not  astonish  those  who  are  in 
close  touch  with  the  business  of  the  com¬ 
pany  to  know-  that  before  the  end  of  the 
present  summer  the  monthly  earninps  of 
the  company  wdll  show-  a  net  increase  over 
the  correspondinp  periods  of  last  year,  al- 
thouch  it  is  only  eipht  months  since  the 
company  was  forced  by  municipal  competi¬ 
tion  to  cut  down  its  price  for  iiphtinp  elec¬ 
tric  current  from  nine  to  three  cents  per 
kilowatt  hour. 

Supplyinp  current  for  electric  lipht  was 
a  considerable  part  of  the  i-oinpany’s  busi¬ 
ness.  That  it  should  recover  so  very 
quickly  is  remarkable,  but.  as  stated  be¬ 
fore,  to  the  insiders  it  is  no  surprise.  No 
doubt  now  exists  as  to  the  company’.s  pros- 
))ecls  of  maintaininp  the  twelve  per  cent, 
dividend  on  the  old  and  new  stock,  ap- 
prepatinp  .$9, 0(10, 0(10,  as  compared  with  $6,- 
0011,000,  and  still  leave  a  balance  to  add 
to  the  already  large  surplus. 

MINING  STOCKS 


Toronto  and  Montreal 
Frida.v,  .lime  28: — 


Beaver  Cons.  .Mines  ... 

Buffalo  Mines  Co . 

Can.  Gold  P'ields  . 

Chambers-Ecrland  .  .  . 

City  of  Cobalt  . 

Cobalt  Lake  Min.  Co... 
Cons.  .Min.  &  Smelting. 
Foster  Cobalt  Alining  ( 
Gt.  North.  Silver  Alines 
Green-Aleehan  Alin.  Co, 
Kerr  Lake  Alining  Co.. 

Little  Xipissinp . 

AIcK.-Dar.-Sav.  Alines 
N.S.  Silver  Cobalt  Alin 
Ophir  Cobalt  Alines  .  . . 

Peterson  Lake . 

Ripht-of  VVay  . 

Rochester . 

Silver  I.eaf  Alin.  Co.  .  . 
Temis.  &  Hudson  Ba.v. 

Temiskaminp . 

Wettlaufer . 

Porcupine — 

-Am.  Goldfields . 

Apex  . 

Crown  Char.  Gold  Alin. 

Dobie . 

Dome  Extension  . 

Dome  Alines  . 

Eldorado  Porcupine  .  .  . 
Foley-O’Brien  Alines  . 
Gold  Reef  Alining  ('o.  . 

Hollinper  . 

Jupiter  Mines . 

Alonita . 

North  Dome  Alin.  Co... 

Pearl  Lake  . 

Preston  E.  Dome . 

Rea  Cons . 

Swastika . 

Vipond  . 

W’est  Dome . 


Asked. 

,  .46'/2 

.  I.. 50 
.047k 
,  .21 
,  .2 ) 

,  .28 
.80.00 
o.  .12 
.  .  .10 
..  .01.94 

.  ..  2.80 
.01 
1.72 
.03 
.  12 
.07 

.  .10 
.0294 
.06 
80.00 
.42 '.A 
.63 

.70 

.05 'A 
.13’2 
.40 
.32 
•25.00 
.05 
.  .  .20 
.08 
13.75 
.30 '4 
.10 
1.‘20 


TODAY’S  MARKETS 


Slump  in  Rio  &  Sao  Paulo.  Pow-cr  Touches 
I  High*  Level  at  II6I4.  Showing  142'/4. 

Rio  had  a  remarkable  movement  this 
week  to  15694,  the  hiph  price  being  reached 
before  the  plans  of  the  directors  were  dis¬ 
closed.  Subsequently  there  was  a  sharp 
drop  to  146  and  a  further  rally  to  around 
1.50.  Today  Rio  had  a  sharp  decline  to  145 
but  rallied  quickly  to  147'/-'!. 

.Sab  Paulo  ro.se  to  250  in  the  early  part 
I  of  the  week,  worked  off  to  236'4  and  again 
•  declined  this  morning  to  2.34 ’,4,  rallying 
I  before  noon  to  236.  The  market  for  these 
'  two  stocks  is  very  unsettled. 

Iron  sold  at  64  •'4  to  65  today. 

Lauremiile  was  200  bid  201  asked. 

Power  had  a  sharp  advance  today  to 
]16’.4,  and  was  later  offered  at  116. 
Shawinigan  rose  to  142 ‘4,  being  offered  at 
142  later.  Hollinger  was  13'4  bid  13'4 
asked. 

CANADIAN  MONEY. 

The  money  situation  was  decidedly  easy 
in  Alontrcal  at  tlie  close  of  the  w’eek.  The 
banks  are  still  asking  5  per  cent,  for  call 
loans,  but  there  is  a  considerable  supply'  of 
private  money  available  at  494  and  even 
dow-n  to  4'/2.  Commercial  loans  were  un- 
chan.ped  at  6. 

The  private  money  supply  is  largely  from 
trust  companies,  which  have  big  sums 
aw-aiting  permanent  investment.  Most  of 
it  is  English. 

In  Toronto,  however,  call  money  is  5', A, 
with  commercial  unchanged  at  6  per  cent. 

British  consols  2'i  p.c.  quoted  at  76',A. 

rounT)  upItramways.  . 

Tramways  stock  moved  up  to  967A  bid 
at  the  end  of  the  week,  with  no  stock 
j  offering.  Thi.s  price  has  nothing  -w'hatever 
'  to  do  w-ith  the  intrinsic  value  of  the  stock, 

I  as  Tramways  &  Power  stock,  for  which 
.  the  old  Tramway.s  is  exchangeable,  re- 
i  mained  stationary.  The  great  bulk  of  the 
:  Tramways  stock  has  already  been  retired, 

I  and  the  lofty  price  that  is  now  offered  for 
I  the  stock  is  probably  due  to  a  desire  to 
I  round  up  the  remainder.  An  outstanding 
I  minority  interest  of  a  few  shares  in  a  con- 
!  trolled  company  is  always  a  nuisance  be- 
!  cause  of  the  legal  formalitie.s  it  entails. 

I  The  ••  short  intere.st  ’’  which  has  been  talked 
;  of  is  scarcely  possible,  as  no  trader  in  his 
‘  senses  would  sell  .short  on  a  stock  which 
is  being  rapidly  retired  from  the  market. 

MONTREAL  STOCKS  YIELD. 

Bell  Telephone .  160  8  5.00 

;  Can.  Car .  88  4  4.51 

(',nn.  Cotton.s  pfd .  72  6  8.33 

Can.  Cement  pfd .  90  7  7.77 

!  Canadian  Pac.  Ry.  ..  265  10  ,3.77 

I  Detroit .  67  5  7.46. 

Dom.  Coal  pfd .  113  7  6.19 

,  Dom. Steel  Corp.  Ex-D.  65  4  6.15 

Dom.  Tex.  com.  Ex-D.  67  5  7.46 

j  Do.  pfd .  101  7  6.93 

I  Ilom.  Iron  pfd .  103  7  6.79 

Halifax  Street  .  155  8  5.16 

I  Toronto  Street,  Ex-f).  14  1  8  5.55 

I  Twin  City  .  108  6  5.55 

I  Illinois  pfd .  93  6  6.45 

;  Lake  of  Woods  com...  135  8  5.92  i 

Laurentide .  202  8  3.96 

!  Alexicyn  L.  &  P .  9R  4  4,08  I 

Alontreal  Power  ....  215  8  3.72 

Alontreal  Telegraph  .  147  8  .5.44 

AJontj-eal  Cotton  pfd..  104  7  6.73 

Nova  Scotia  Steel  ...  95  6  6.31 

Ottawa  Power  .  156  7  4.48 

^  Spanish  River  pfd.  .  .  97  7  7.21 

j  Winnipeg  Ry .  232  12  5.17  | 

.  144  7  4  86 

I  Alackay,  com .  87  .q  .5  74  ; 

Do.  pfd .  69  4  .5.79 

,  Northern  Ohio  .  67  4  5I97 

I  Opilvies  -  com .  129  8  6  20 

'  ^><3.  Pffl .  119  .  7  5.88  I 

R.  &  O.  Nav.  Co .  117  g  6  83 

I  Penmans,  Ltd .  .57  4  7  01  ’ 

;  Shawinigan  .  140  5  I 


PERSONAL.  I 

Air.  Hector  Alcinnis  vas  in  Alontreal  dur¬ 
ing  the  week. 

ADD  r;ERSON'AL  „„„„„  ' 

Sir  Donald  .Mann  was  a  visitor  in  Alont- 
roal  during  the  week. 

Air.  J.  H.  Plummer  was  in  Alontreal  yes-  i 
terday,  attending  executive  meetings  of  the  ' 
Dominion  Steel  Corporation. 

Count  de  la  Villestreux,  of  Hottinguel  ' 
&  Co.,  an  importnant  banking  house  in  ^ 
Paris,  is  touring  Canada.  j 

Air.  .A.  H.  B.  Alackinzie  and  Mr.  J.  AI 
Alackay  are  in  Hamilton  on  Tuckett  To-^  i 
bacco  Company'  affairs.  I 

Air.  J.  W.  McConnell  left  Montreal  yes-  i 
terday  on  a  motor  trip  for  ten  davs  i 
through  the  White  Mountains.  ^ 

Air.  -Maurice  Berard.  of  the  German 
house  of  Gebruder-Bethmann,  is  tourine* 
Canada  on  behalf  of  his  firm.  ^ 

Mr  A.  B  Winch,  of  A.  B.  Winch  &  Co. 
members  of  the  Londor  Stock  Exchange 
IS  in  Canada  looking  over  the  situation  ’ 

Ale.ssrs.  Henry  and  .Noah  Timmins,  and 
Duncan  and  John  McAIartin.  of  the  Holl¬ 
inger  Alining  Company,  were  in  Toronto  ' 
during  the  week.  i 


TORONTO  EXCHANGE. 


Stock  quotations 


Black  Lake  com.  . . . 

B.  C.  Packers  “A”  . . 

Do.  “B”  . 

Do.  com . 

Bell  Telephone  . 

Burt,  F.  N.  com.  . . 

Do.  pref . 

Can.  Cement  com.  . . . 

Do.  pref . 

Can.  Gen.  Electric  . 
Can.  Alach.  com-  . . 

Do.  pref . 

Can.  Loco.  com.  . . . 
Do.  pref . 

C. P.R . 

Canadian  Salt . 

City  Dairy  com.  . . . 

bo.  pref . 

Consumers  Gas  . 

Crow's  Nest . 

Detroit  United  . 

Dom.  Canner.s  . .  . . 
Do.  pref . 

D.  I.  &  Steel  pref. . . 
Dom.  Steel  Corp.  . . . 
Dom.  Telegraph  .... 
Duluth  Superior  . .  . 

Illinois  pref . 

Lake  Sup.  Corp . 

Alackay  com . 


Do.  pref . . 

69 

Maple  Leaf  com . 

71 

Do.  pref . 

.  101 

Alex.  L.  &  P . 

Mexico  Tram . 

Alonarch  com . 

!  '93 

Do.  pref . 

M.,  St.  P.  &  S.S.AI.  . 

N.S.  Steel  com . 

94'/2 

Ogilvie  com . 

. 

Pac.  Burt  com . 

47 

Do.  pref . 

93 

Penman.s  com . 

58 

Do.  pref . 

86Vs 

Porto  Rico  Ry . 

Quebec  Power . 

. .  56 

R.  &  0.  Nav . 

Rio  Jan.  Tram . 

. .  14994 

Rogers  com . 

. .  175 

Do.  pref . 

. .  112 

Ru.ssell  AI.  C.  com.  . . 

. .  113 

Do.  pref . 

Sawyer  Mas . 

Do.  pref . 

St.  L.  &  C . 

Sao  Paulo  Tram.  ... 
Shredded  Wheat  com. 

Do.  pref . 

Spanish  River  com.  . . 

Do.  pref . 

Steel  (^o.  of  Can.  com. 

Do.  pref . 

Tooke  Bros,  com . . 

Do.  pref . 

Toronto  Ry . 

Twin  City  com . 

Winnipeg  Ry . 


MONTREAL  UNLISTED 
STOCKS. 


stock  Asked 

Ames  Holden  .  2494 

Belding  Paul  com . 

Do.  pfd . 

Breweries  pfd . 

Do.  bds . 

Canadian  Power . .  . 

ITo.  bds .  79 

Hillcrest  common  . 

Do.  pfd . 

Hollinger . 

Lachine  5'"r  bds . 

Alex.  Northern  Power  .  28 

Do.  bds  . 

National  Brick .  51  V2 

Price  Bros  Stock . 

Do.  bds  .  86 '/s 

Tramway  Debentures  . 

Do.  and  Power . 

Do.  Stock  . 

Wayagamack  comm.on . 

Do.  bds . 

Western  Can.  Power  Stock.  70 

bo.  bds .  89 


N.Y.  STOCKS  YIELD. 


Amal.  Copper .  85 

Amer.  Smelters  ....  85 

Amer.  Sugar  .  130 

Amer.  Tel.  &  Tel...  146 

Anaconda .  44 

Atchison . 107 

Balt.  &  Ohio .  108 

Can.  Pac.  Ry .  264 

St.  Paul  .  105 

Louis.  &  Nash . 1.59 

Gt.  Northern  pfd...  134 
Alinn.,  St.  Paul  & 

Soo . 145 

New  York  Central  . .  118 
Northern  Pacific  . . .  120 
Southern  Pacific  ...  110 

Pennsylvania . 12.3 

Reading . 166 

Union  Pacific . 169 

U.  S.  Steel  com .  70 

Do.  pfd .  110 


LALLY  GOLD  MINING  SYNDICAT 

At  a  meeting  of  the  Lally  Gold  Min 
Syndicate  of  Porcupine  a  resolution  v 
adopted  to  sell  $5,000  of  the  treasi 
shares  for  the  purpose  of  further  deveh 
ment,  giving  the  members  the  prefeM 
of  subscribing  to  the  additional  am* 
Alore  than  half  the  amount  was  A 
scribed  at  the  meeting.  | 


Air.  J.  .Almon  Valiqucttc,  some  years  ago 
strong  at  160  ^  Alontreal  newspaper  man,  and  now  one 

let  as  becomes  1  leading  financiers  of  Calgary,  is  a 

anir.ter.  j  guest  at  the  MTndsor. 

WN.  ■  I  _ _ - 

tional  advance  i  (joubt  .stimulated  renev'ed  interest  in  the 
st  Friday,  but  ;  u 
precation  of  ; 

stock  back  i  GOOD  UNDERTONE  THROUGHOUT. 

'  The  rest  of  the  market  was  steady  with 
i  a  good  undertone.  The  Sao  Paulo-Rio 
o  14494  i  developments  have  immensely  strengthened 
the  Alontreal  and  Toronto  positon.  _  The 
i  benefits  accruing  to  shareholders  will  re- 
'  I  fleet  favorably  on  the  market  and  will 
ve  assist  those  who  are  doubtful,  of  the  tech¬ 
nical"  fabric  of  the  market  to  reconsider- 
the  position  from  a  new  standpoint. 


I  BUSY  MANUFACTURERS. 

Winnipeg,  June  25.— Through  many  dis¬ 
tributing  houses  in  Winnipeg  it  is  learned 
that  manufacturing  plants  in  Eastern 
centres  arc  very  busy.  Some  arc  loth  to 
take  orders,  and  as  a  result  the  Win'-.ipi.g 
jobbers  are  dubious  about  getting  delivery 
of  their  goods  in  season.  Last  year’s  ex'-  ' 
perience  is  having  the  very  natur-il  result 
of  creating  a  demand  for  more  specific  , 
understandings  as  to  responsibility  for  de¬ 
livery  at  a  £iven  date.  It  will  be  'emem-  i 
bered  that  merchandise  intended  for  Christ-  ’ 
mas  trade  did  not  find  its  way  into  the  ' 
warehouses  here  until  after  Christmas.  I 
This  was  very  e.xaspcrating,  especially  at  ' 
a  time  when  people  generally  htd  niani-  ! 
fested  a  desire  to  “  shop  early.”  ~  | 


For  the  convenience  of  readers  wishing  to  subscribe  for  the  Montreal  Financial  Times  thJ 
accompanying  Subscription  form  is  printed.  All  that  is  necessary  is  to  cut  out  the  form  and  mai 
with  remittance,  to  the  Montreal  Financial  Times  Publishing  Co.,  Limited: 

SUBSCRIPTION  BLANK 

MONTREAL  FINANCIAL  TIMES  RVBLISHING  COMPANY  LIMITED, 

38  St.  Antoine  Street,  Montreal. 


GENTLEMEN:  Enclosed  find . .  .for  $ . 

for  which  send  The  Montreal  Financial  Times  for . to 

7  TT  ;  ~  i  „  NAME . . . 

SiihM<*ripttunfi :  In  <  aniiilu,  »2.(K)  a 
yrar;  SI.-’S  for  hIx  months.  In  Orrat  y|  rt  FA  D  IT  C  C 

Itritaln.  Ss  a  .vrar:  4s  »il  for  six  months.  AULJIKtLSS . 

In  file  V.  S'*.  M  ,vear;  S1.50  for  »lx 

months. 


"make  all  cheques,  drafts  and  money  orders  payable  to  the  company. 


The  Crown  Trust  Company 

«45  ST.  JAMES  STflEET,  MOMTRE'L. 

BOARD  OF  DIRECTORS: 

ROBKRT  RKIORI*  -  .  .  l-reNirlent 

MM.  I.  (■K.Mi . 

T\\rRKI>K  IIIKNVKM  IIOSMORTH 

.lOIIN  «  \K.>ON  s.  II,  KMIM; 

A.  t.AKDNKR  TIIO.S.  I  HOW 

I-T.-COI,.  1.  s.  Ml  K  i.-r  X  I.T.  (  OI..  .1.  KO.S:* 

'lanaciiiK  Diri’ctiir 


JOHN  TAHSON 
\  KKM  AlKn  -  . 


MONTREAL  REALTY  MOVEMEN. 

IS  CONSTRUCTIVE  AND  NOT 
DESTRUCTIVE,  SAYS  EXPERT 

Decries  Gambling?  in  Realty  on  Narrow  Margin  as 
Dangerous,  but  Points  Out  That  There  Is  Such  a 
.Thing  •  as  the  Legitimate  Creation  of  Values — How 
Business  Rental  Values  Go  Up — The  St.  Catherine 
Street  District  and  its  Future.  I 


BY  H.  R.  KIRKPATRICK.  when  the  traffic  on  a  piven  retail  thorouph- 

Viee-Presidenf,  Carrick,  Limited.  fare  is  multiplied  by  two,  the  value  of  a 

retail  property  on  it  is  multiplied  by  four. 
In  discussinp  the  pood  or  evil  effects  of  Montreal  has  today  an  enormous  amount 


the  present  real  estate  movement  in 'this 
city  it  is  absolutely  necessary  to  bear  in 


of  wealth  that  has  been  pilinp  up  from 
penerdtions  of  lumber  trading,  shipping, 


ELECTRIC  INDEPENDENTS 
I'AYSGROW  GETTING  MANY 
WALL  TOWNS  NEW  CANNERIES 


System  Bpilds  From 
m  Gross  in  Initial  .Month’s 
mion  Last  Sept,  to  So.lOii 
ay.  Nine  Months’  Growth 
cmarkable.  Early  Pessim- 
Proved  Wrong:. 

loose  .law  Klecirie  Railway  Com- 
which  Montreal  and  Ottawa  capi- 
re  interested,  i.s  an  excellent  ex- 
i  the  development  of  public  utility 
's  in  the  voun.p  and  plowing  towns 


in  Prince  Edward  Countv,  but 
Dominion  Canneries  Co.  Has 
Retaliated  !>v  Operating  Fruit 
Farms  of  Its  Own — Late  Spring 
Ifnpenis  Many  Varieties. 

( Ry  a  .'Special  Correspondent.) 

Pic’ton.  .Tune  2b.  Spurred  on  by  the  “  bi,; 


.he  .llffonen),'  he.wcen  le.i.ie,,.. 

I  real  estate  development  work,  and  the  mere  the  holders  of  that  wealth  is  .changing, 
undiscriminatinp  gamble  on  the  city’s  It  is  pa.s;ing  into  the  second  or  third 
general  prospects.  The  artiole  in  last  generation.  The  men  who  accumulated  it 

week’s  Financial  Times  on  the  question  of  ove..v  dollar;  their  .sons 

,  ,,  ,  •  ,  dau^nters  are  what  aro  called  frood 

tne  alleged  ‘  craze  for.  real  estate  among  spenders”.  The  other  day  I  saw  a  well- 
bu.sincss  men”  contained  many  wholesome  known  Montrealer  in  a  jewelry  store  on  St. 
truths,  but  I  do  not  think  that  it  made  Catherine'  street  buying  a  ten-thousand- 
11  IJi  TT  'LPkililAJlVlJLlJ  this  di.stinction  sufficiently  clear.  dollar  piece  of  diamond  work;  the  father 

I  ani  not  going  to  take  i.s.sue  with  any  gj,„,  g  ^.g,,  g„^-  allowed 

C,  T  J  I  •  TJ  -Jl  "’?'u  Rambling  in  real  estate  his  children  to  take  one!  In  order  to  get 

Fviuf  Jndustrv  Growing  Rapidly  with  a  very  narrow  margin  is  dangerous,  g  ,hare  of  this  enormous  amount  of  new 

- XT'-! - ]  - A-.  and  that  when  business  nicn  are  doinj?  too  cpcndahle  wealth,  the  retail  dealer  is  abso- 

much  of  it  here  is  ri.sk  of  their  getting  obliged  to  get  a  location  within  a 


much  of  it  there  is  risk  of  their  getting 


caught  in  a  bad  position.  That  is  just  as  certain  section  of  St.  Cather 


true  of  real  estate  as  it  is  of  stocks,  or 
any  other  kind  of  busine.ss.  Nor  am  1 
going  to  deny  that  excessive  subdivision 
of  farming  lands  is  dangerous.  There  is 


cannot  do  the  busine.ss  anywhere  else. 

IN  KTROXC  HANDS. 

It  is  altogether  licside  the  mark  to  say 


no  excuse  for  cutting  up  and  putting  on  that  many  properties  on  St.  Catherine 
the*  iiiuikot  a  lot  of  lanil  that  has  no  trans-  cannot  at  present  pay  a  profitable  rental 
portatiori  facilities  and  no  prospect  of  on  the  prices  that  are  being  asked  for 


them,  that  is  not  in  the  proper  path  of 
city  development,  that  is  just  land  and 


them,  and  that  tho.se  prices  arc  therefore 
too  high.  The  simple  fact  .  is  that  the 


nothing  else,  and  that  is  recommended  to  owners  are  not  holding  them  ^r  the  im- 


"  made  bv  canners  throughout  Ca-  the  deluded  purchaser  by  no  other  argu 


'the  developnient  of  public  iitility  nada  with  liMl’.s  inflated  prices,  fully 
■s  in  the  young  and  growing  towns  .sino.oo  i  is  lining  invested  in  canning  .‘’ac- 
lairie  land.s.  Vi'hen  the  editor  of  (orie.-  in  P.inco  Kdward  county  this  year, 
real  b'inancinl  T’nies  visited  Moose  j-jy  pigjit^  arc  going  up — .small  oiv  .- 

October  01  hOl.  be  was  rather  g^  gf,uth  Bay.  Northport,  I’icton,  Consecon 
Rd  at  the  aal.  ;'nn  ./  the  people  g,.,^  Wellington,  with  the  ?1(),(I0(»  Beaver 
Bet  to  jihins  lor  inc  tAiiis  develop-  Company’s  factory  at  Bloomfield.  This  all 

■There  va.-.  .n  fa  t.  |  tb'i ’  inioads  by  the  Indepcndcnt- 

fdcubt  in  the  '.v ;  ..t -li'garding  this  , 

I.Paw  ei  -t;.;.  ..v.-o,,-.#.  but  the  re.  n'-to  the  Dominion  (  anner.s.  As  well,  the 


ment  except  the  remark  that  “  it’.s  close  to 
so-and-so  which  went  .so  well  ”.  That  is 


meHiate  interc.st  return.  Most  of  the 
holders  on  central  St.  Catherine  street  now 
are  either  rich  estates  or  very  strong  men; 


bad  business,  bad  for  the  people  who  get  all  the  weaker  holders  have  been  pried 
the  lots  anti  bad  for  the  community,  and  loose  long  ago.  These  owmers,  acting  on 


there’s  no  getting  around  it.  the  policy  long  pursued  by  the  Astor.s"  and 

“  PL.\^'1N(;  THE  .M.VRKET.”  other  great  landed  families  in  New  York, 

,  ,  .  ,  ,  ,  .  .  eontenl  with  a  four  per  cent,  return 

I  was  asked  only  the  other  day  to  go  on  their  valuation,  so  long  as  they  are 
o  a  propo.sjtion  for  rutting  up  and  .sati.sfied  that  the  property  is  continually 
uKcting  a  piece  of  tarm  land  that  wa.s  increasing  in  value  and  they  will  eventu- 
■■-olutely  out  of  the  way  of  anj  thing,  and  allv  bo  able  to  get  their  own  price.  And 
iskcd  the  man  who  approached  me,  how'  jrpt  it  thev  will  in  the  long  run. 
the  world  he  justified  such  prices  as  he  Montreal  is  bound  to  become  more  and 
IS  proposing  to  get  for  that  property,  y,  ,  p  t),c  shopping  centre  of  the  wealthiest 
l-li:  was  his  ^ply,  "1  don  t  justify  It;  .-lass  of  Canadians,  not  only  those  re.sidenl 


te  uirrea.se  in  i!ie  /anpany’s  earn-  building  hoost.s  this  county’s  list  of  can- 
icc  September,  P.»/l,  endor.<es  the  neries  to  twenty. 


I'timi.'ni  of  ihe  pi'#noters. 


to  twenty. 
Dominion  Canners 


ling  to  the  hah#ce-shcet  for  the  fg,,^;,,^  on  their  own  account. 


into  a  propo.sition  for  rutting  up  and 
marketing  a  piece  of  farm  land  that  was 
absolutely  out  of  the  way  of  anything,  and 
>  asked  the  man  who  approached  me,  how' 
in  the  world  he  justified  such  prices  as  he 
was  proposing  to  get  for  that  property. 


are  taking  up  "  Il-lll  ’’  was  his  reply,  “  1  don’t  justify  it; 


month.s  to  the/end  of  I-ebrua  >,  .^.^sed  some  of  the 

,e  Y-e’D  coins Jting  of  proper  x,  g^  acreage 

id  eyni'n'ent  /  re  represented  by 
ofV4i;!.,4<,»./Aga.n.s  this  xvere 
s  m  tV.  form/1  capital  s  ock  paid  .. 

amouVof  ,  .  an.  oi  ls  pay-  „pg,:.,,.g,  ,he  gr..' 

he  exte\^$4<.,l*.l  The  balance  ,g^^.  j,,,„vers 

revonim^  expenditure  account  |„,j 

d  to  ,  ners.  Thev  failed  to  hn 

ars  .started  operating  on  Soptem-  , 

111,  and  up  to  the  end  of  Tebruary,  ..  -  'pr 

e  gross  rexxnue  trom  all  .sources  I 

d  to  ^1(1,210,  and  the  expenditure,  -  whipped  im 

l^t  will  ho  intoresting  to  follow  ,jgp  g 

thly  progress  ot  the  eompany  ^.^,g,.-  j..,.„„.ing  prices  1 

Month.s  Daily  fg,t„,ie.s. 

.C  The  1012  scale  is:  T 

.  o'lu's,  ;!(ic:  beans,  per  ton, 

.  one-third  of  the  canned 

.  i9-a  ?K  tra'-iq  i  expect 

.  J-c'qc  I  week  in  .July. 

- . 1,192.21  192.. 10  ,  gg  Corn  and  tor 

ral  meeting  of  sl.areholders  will  i  fieiently  advanced  to  givi 

Illy  for  the  purpose  of  increas-  |  peets.  '  They  aic  two  v 

iivsent  capital  of  the  company  to  :  to  the  backward  spring. 


!  just  sell  it!  ”  That  xvas  simply  playing  in  the  city,  but  also  the  transient  visitors. 


puich:iscd  some  of  the  best  land  in  the  :hc  market,  like  buying  a  stock  because  The  present  prices  for  good  retail  sites 
county  and  hax’e  an  S.'iO  acreage  available  you  get  a  tin,  or  hacking  a  horse  without  in  Montreal  are  as  low  as,  or  lower  than. 


('ON.STRI  rriON  REAL  ESTATE. 


foi’  the  coming  season.  Scientific  farming  knowing  anything  about  the  animals;  and  those  in  anv  of  the  American  cities  of 
is  being  tritd  out.  I  'didn’t  go -in  with  him.  There  is  probably  corresponding  size  and  wealth.  And  re- 

Thi.s  was  their  "steamroller”  in  the  j  a  good  deal  of  that  sort  <if  thing  going  on  niember  this,  that  there  is  no  limit  to  the 

neat -war  with  the  growers.  During  the  around  Montreal,  but  it  s  very  foolish.  possible  increase  of  value  in  a  retail  site, 

late  wintei-  the  growers  attempted  to  com-  ('n\<'rRrrTTnv  Manufacturing  property  cannot  go  beyond 

bine  to  force  better  prices  from  the  can-  |  ‘  ‘  '  g  limit,  because  the  advantage  of 

ners.  They  failed  to  hold  together.  How-  |  On  the  other  hand,  there  is  such  a  thing  one  |iarticular  site  over  all  others  can  only 
ever,  for  li  few  weeks  th.e  Dominion  Can-  1  as  constructive  real  estate,  the  legitimate  he  a  certain  fraction  on  the  cost  of  the 
ner.<  were  "  scared.”  To  get  over  the  dif-  creation  of  values.  This  consists  in  tak-  goods;  residential  property  cannot  go 

ficulty  thev  .^tailed  buying  farms  of  theii  ing  a  piece  of  property  which  is  not  being  beyond  a  certain  limit,  bociiuse  only  one 

oxvn.  I'll..'  whipped  many  a  big  grower  used  to  its  full  revenue-producing  capacity,  man  in  a  thousand  can  afford  more  than 

into  line,  xvith  a  slight  advance  over  last  developing  it.  and  bringing  to  it  the  people  a  certain  sum  for  rental  or  interest  on 
year’,<  growing  prices  being  paid  by  the  1  vho  can  make  the  best  use  of  it.  There  his  house,  and  when  it  goes  beyond  that 


vho  can  make  the  best  use  of  it.  There  his  house,  and  when  it  goes  beyond  that 
has  been  a  great  deal  of  that  sort  of  xvork  sum  he  sells  or  moves.  Rut  the  retailer 


lone  in  Montreal  in  the  last  few  years,  and  cannot  move  away  from  his  customers.  He 


room  for  any  (quantity  more. 


can  make  them  pay  the  cost  of  his  rent; 


give  you  an  example;  1  know  of  two  small  ami  as  they  increase  in  numbers  and  spend- 
toiT.s  on  St.  Catherine  Street,  which  were  ing  capacity  he  may  be  able  to  do  that 
hring-ing  in  a  rental  of  only  SH.OtlO  a  year,  !  x'ithout  raising  prices;  but  he  must  be 
and  in  their  former  condition  and  to  the  |  tliere  on  the  firing-line  of  trade.  As  the 


-  ,  year  grow  ing  prices  iieing  paui  oy  me  nio  ean  iiiane  me  uesi  use  oi  ii.  mere  nis  tiouse,  ami  wnen  ii  goes  neyonq  that 

Daily  factories.  In*'  been  a  great  deal  of  that  sort  of  xvork  sum  he  sells  or  moves.  Rut  the  retailer 

average.  1912  scale  is:  Peas,  per  ton,  S40:  lone  in  Montreal  in  the  last  few  years,  and  cannot  move  axx-ay  from  his  customers.  He 

Wi.tiS  p,„.g_  pp,  tomatoes,  per  hush.,  ‘here  is  room  for  any  (piantity  more.  To  can  make  them  pay  the  cost  of  his  rent; 

■  9.1)1  .,,,p.  pp,.  ton.  ?:*5.  give  you  an  example;  1  know  of  txvo  small  ami  as  they  increase  in  numbers  and  spend- 

82.49}  factories  of  Prince  Edxvard  put 'up  toi-o.s  on  St.  Catherine  Street,  which  xvere  ing  capacity  he  may  be  able  to  do  that 

one-third  of  the  canned  goods  (vegetables  bringing  in  a  rent:il  of  only  $8,000  a  year,  without  raising  prices;  but  he  must  be 
104.2.5  ggjj  ,,mall  fruits)  of  Canada.  ood  in  their  former  condition  and  to  the  |  tliere  on  the  firing-line  of  trade.  As  the 

149.46  -j'j^p  factories  expect  to  start  canning  tenants  of  that  time  they  xvere  not  worth  traffic  on  his  street  increases,  the  value 
164.89  I  pgg^  week  in  .July.  I’eas  are  looking  very  much  more;  in  fact  when  an  effort  of  the  projierty  he  is  occupying  increases, 

178.88  plenty  of  rain  bringing  the  groxvtfi  was  made  to  raise  the  rent  the  tenants  and  if  he  is  not  a  good  enough  busine.s.s 

;  on  strong.  Corn  and  tomatoes  arc  not  suf-  found  it  too  high.  \Ve  took  the  property,  man  to  get  his  proper  share  of  the  in- 

s  xvill  j  ticiently  advanced  to  give  any  idea  of  pros-  spent  $18,000  putting  in  a  frood  modern  creased  traffic,  why,  ho  xvill  have  to  get 

icreas-  |  pects.  '  They  aic  txvo  xveeks’  bcdiind,  due  |  commercial  front,  and  now  it  is  leased  for  out  and  make  xvay  for  somebody  who  can; 

any  to  :  to  the  backward  spring.  fifteen  years  at  an  average  rental  of  he  is  in  company  that  is  too  fast  for  him. 

Price  prospects  are  unknown.  The  pack  SI”, 000!  Or  take  another  case  on  the  Some  lines  of  trade  cannot  make  that  in- 
verv  naturallv  denemU  on  the  croxvth.  The  central  |iart  of  St.  .lames  Street,  where  the  creas-e,  in  the  nature  of  things;  they  xvill 


lolders  xvill  ;  fieiently  advanced  to  give  any  idea  of  pros- 
iif  increas- I  pects.  Thev  aic  txvo  xveeks’  bcdiind,  due 


LANK’S  “GOOD  WILL.” 


Negotiations  Made  Difficult 

Iliood  Mill  \aluati<.n  fanners  here  say  the  market  is  hare,  i 

Considerations.  S.  Pearce,  a  district  superintendent  foi  | 

the  Dominion  Canncr.s.  told  the  Financial  j 
ost  of  the  hank  mergers  that  have  Times  that  he  doubted  if  peas  or  tomatoes  | 


Price  prospects  are  unknown.  The  pack  Sli,'”l'l!  Or  take  another  case  on  the  Some  lines  of  trade  cannot  make  that  in- 
very  naturally  depend.s  on  the  groxvth.  The  central  |iart  of  St.  .lames  Street,  where  the  creas-e,  in  the  nature  of  things;  they  xvill 
late  season  for  tomatoes  has  already  cast  premises  xvere  actually  being  used  in  part  he  edged  out,  as  many  stores  have  already 
fears  that  thev  will  get  caught  by  fro.sts  manufacturing  and  xvere  bringing  only  been  edged  out,  onto  less  expensive 

before  the  heavv  fficking  is  over.  A  short-  ii'l.dOO  a  year;  we  expended  $20,000  on  a  thoroughfares.  But  there  are  plenty  of 
age  means  immediate  arh'ance  in  qTiolations.  '  front  and  converting  the  manufactur-  traders  who  can  do  the  necessary  trade  to 

(  ■inn'''r;  here  sav  the  m  t 'kel  is  hare.  1  -space  into  good  offices,  and  now  it  justify  ’ircmises  on  central  St.  Catherine 


brings  $16,000. 

A  Rl  I-E  ro  CO  BY. 


ince  the  voar  opened,  the  '’1^  tl'*^  1  pack  could  lie  bought  today  ‘ 

,  ,  ■  .  ,  „  ,  from  xvholesiders.  Some  fexv  have  a  lim-  !  ' 


I  have  xvorked  for  years  on  •/  rule  that 


street  at  the  present  prices,  and  when  they 
find  that  those  prices  are  permanent  and 
even  increasing,  they  will  pay  them 
readily  enough,  and  pnt  up  the  kind  of 


and  sellers  have  experienced  the  ' 
t  difficulty  in  valuing  the  "good  I 
f  the  institutions  ah.sorhed.  .\lxvnys 
ngihle  a.'.'et,  the  ”  good  xvill  ”  of  a  | 
hard  to  appraise.  '1  he  owners  of 
Yorlj  trust  company  xvliich  recently  ; 
il  hands  first  contended  that  his 
xvill  "  xvas  xvorth  $60  per  .share.  ; 
1  on  those  terms  was  declined  by  ; 
xtitutions  on  the  ground  that  the  ' 
nil  had  become  less  xuiluahlc  since 
lB|nien  xvho  dominated  the  concern 
it  most  of  its  hu.siness  had  in-  ; 


erved  me  very  xvell,  though  I  don’t  premises  that  xvill  make  the  site  worth 


if  corn,  it  xva.s 


STERN  (  AN  ADA 


know  xvherc  I  got  it,  and  that  is,  that 


lie  the  case  as  time  goes  on,  and  cor- 


AC  .4  V’  INV^FSTOR  porations  moi'f  and  more  establish  We 
'  ^  ’  ern  branches,  xvhether  by  way  of  mar 


W  A  BASSO  COTTON  CO. 


Much  .Money  I'inding  Its  Way  Into  Slocks 
and  Bonds.  Sa>  s  ranatlian 
I'inanco. 

A  recent  i.'.suc  of  Canadian  Finance 
contained  an  article  on  inter-investment  in 


factories  or  important  distributing  houses.  Will  E.xchange  $l,2r)(),000  Stock,  Share  for 
And  xvith  readjustment  of  Western  freight  Share,  With  St.  Maurice  Valley 


hemselvcs  in  the  upbuilding  of  !  Canada  xvliich  xvas  (|uite  interesting. 


Eonger  company.  Nevertheless,  niade  that  while  the  West  is  still 

ivas  son  at  a  rclativclv  liigh  . 

pre-eminently  a  horroxving  country,  it 

u'  merger  the  g'ood  xvill  of  an  nevertheless  contains  a  groxving  class  of 
issessed  at  .'**76  per  sliare,  men  xvho  have  aequired  considerable  xvealth 


rates,  this  process  of  industrial  transfer  is 
bfiiind  to  he  accelerated. 

'Txvo  years  ago  the  head  of  more  than 
one  Canadian  financial  house  remarked  in 
good-natured  raillery:  “The  West  has  an 
investment  field,  of  course — hut  it  will  lie 
a  long  time  before  it  contains  any  invest¬ 
ing  constituency  of  its  oxvn.” 


Cotton  Stork. 

.\n  increase  in  the  capital  .stock  of  the 
Wabasso  Cotton  Co.  is  announced.  .Ap¬ 
plication  is  being  made  to  authorize  $1,- 
000,0,80  additional  stock  xvhich,  with  $.500,- 


This  was  not  strictly  true  txx-o  years  ago  j  000  already  outstanding  and  .$2,50,000  still 


gffi  the  concern  lost  its  identity.  Its 
I  line  xvas  not  large,  hut  the  institu- 
ad  had  a  great  name,  and  the 
:e  of  former  years  xvas  thought  to 
liable.  The  chief  incentix-e  in  this 
as  in  most  other  mergers  of  the 
xvas  the  desire  of  the  buyers  to 
■  big  quick  ''  by  buying  deposits  in 
:k.  This  is  alxvays  costly.  It  is 
po.ssible  for  the  surviving  hank  to 


'll  the  hu.sines.'  of  the  ahsorlied  in-  viilag 


(xvhether  in  trade,  in  land  dealings,  or 
xvhat  not)  and  xvho  are  evincing  a  steadily 
broadening  investment  interest. 

Realization  of  thi.s  fact  is  apparently 
groxving  among  Eastern  firms  concerned 
with  the  putting  out  of  investment  offer¬ 
ings. 

(  anadian  Fintince  add  that  the  Aliddle 
West  purchases  a  groxving  volume  of 


—certainly  it  does  not  hold  today.  .And 
Eastern  investment  houses  are  showing  in 
practical  ways  that  they  are  not  unob- 
.'■ervant  of  the  signs  of  the' times. 

CARRICK,  LIMITED. 


I'rosident  and  Director  Leave  For  London 
to  Open  European  Branch  Office. 


unissued,  xvill  bring  the  total  capitalization 
to  $1,7.50,000.  These  additional  shares 
will  he  used  for  exchange  on  an  equal  basis 
for  those  of  its  subsidiary  concern,  the  St. 
Maurice  Valley  Cotton  Mills,  $1,2,50,000  of 
whose  stock  is  outstanding. 

NEW  $1,000,000  PLANT. 


Paid  up 

UK.ST^^  ..... 
I'.N'DnTPI'D  PROFITS 


HEAD  OFFICE:  MO 


BOARD  OF  DIRECTORi 

RT.  HON.  LfirtI)  STR.\THC,ONA  and  .MOl'NT  ROYAL,  G.C.M.G 
R.  R.  A.XGI  S.  President.  SIR  HOWARD  C 

1-  I!.  GKKK.N.'.MIKLDS.  sir  william  .MACDONALD.  _ 

IION.  rtORT.  .X1A(  KAY.  .SIR  THOS.  SllArGHNK».SY, 

C  R.  HOSMKR.  A.  RAI  MGARTKN.  ^ 

H.  V.  MKRKDITH.  General  Manager. 

A.  MACNIDHR.  Chlof  Inspector  and  Siiprrlntpndont  of  Branches. 

C  SWEFINY.  .Supt.  British  Coluinhia  Branches  W.  E.  STAVKRT.  Supt.  .Maritime  Provincea  * 

Nfid.  Branehes. 

A.  D.  BRATTITWAITK.  Supt.  Ontario  Branoh(»  a.  F.  J.  COGKBURN,  Supt.  Qiiehoc  Branches. 

E.  r.  WINSLOW,  Supt.  Northwest  Brnnclies.  D.  K.  CLARKK.  Inspector  Maritime  Provlncef 

and  Nfld.  Branches. 

BRANCHES  IN  CANADA: 

In  all  the  important  cities  and  towns  In  the  followlnpr  Provinces : 

Province  of  Ontario.  Province  of  Prince  Edward  Island. 

Province  of  Onehei’.  1‘rovlnce  of  Nova  Scotia. 

I'rovince  of  New  Brnnswlrk.  Northwest  Provinces. 

Province  of  British  ('oliimhia.  .  _  . 

BRANCHES  OUTSIDE  OF  CANADA: 

London.  Eng  47  Tlireadneedle  Street,  E.C.,  Spokiino,  State  of  Washlnstou. 

K.  Williams  Ta.vlor.  Manager.  St.  .Tohn's.  Newfoundland. 

New  York.  N  Y. —  <14  Wall  Street.  K.  Y.  Hebden.Hirchy  f'ox-p,  Newfoundland. 

W.  A.  Bog.  .1.  T.  Mollneiix.  Agents.  Grand  I’alls.  Newfoundland. 

<  hicago,  III. —  ius  South  La  Salle  Street.  Mexico  <'lt.v.  Mexico,  D.F. 

BANKERS  IN  GREAT  BRIT.AIN: 

London-  Tlie  Bank  of  England.  The  fnlnn  of  Liverpool — The  Bank  of  Liverpool.  Ltd.  . 

Lonilon  and  Smith's  Bank. Ltd.  London  t'onn-  Scotland — The  British  Linen  Bank,  and 

tv  and  XX'i'Stminster  Bank.  Ltd.  The  National  Branches. 

Provincial  Bank  of  England.  I,ld. 

BANKERS  IN  THE  UNITED  STATES: 

New  X'ork  -The  National  City  Bank.  National  BnITalo— The  .Marine  National  Bank. 

Bank  <if  t'ommerce.  National  Park  Bank.  San  Krauclsco— I'lrst  National  Bank.  The 

Philadelplila.— Konrth  Streiu  .National  Bank.  Anglo  and  London  Paris  National  Bank. 

Bi).'ton-  The  Mcn-hants  .National  Bank. 

Savings  Bank  Department  i-onnectcd  with  each  Canadian  Branch  and  interest  allowed  at  cur¬ 
rent  rates. 

Collections  at  alt  points  of  the  world  undertaken  at  most  favorable  rates 
Trax'pllers'  ('bei|n,>s.  Limited  Chei|nes  and  Tri.vi'Pers'  I.etters  of  Credit  issued  negotiable  in 
all  parts  of  rbe  worbt. 

Tills  Bank,  with  its  Branebes  at  ovor.v  important  i>oint  in  Canada,  offers  exceptional  faelll- 
lles  for  tile  transaction  of  a  general  Banking  btisiness. 


The  Merchants  Bank 

Established  of  Canada  ry^.D.  1864 


1864 


President — Sir  H.  Montagu  Allan,  C.V.O. 

Vice-President — K.  W.  Blackwell. 

General  Manager — E.  F.  Hebden. 

Paid  up  Capital . $6,000,000 

Reserve  Fund  and  Undivided  Profits .  5,458,876 

Total  Deposits  (Nov.  30,  1911) . 63,494,580 

Total  Assets  “  “  “  . 81,928,961 

D’O  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  General  Banking  Business  Transacted. 

Special  .4ttention  given  to  Collections.  Savings  Bank  Department  at  all  branches. 


^  INCORPORATED  1889  " 


CAPITAL 

RESERVE 


$500,000.0a 

$200,000.00 


Our  Booklet  on  Wills  contains  interesting  and  valuable  information. 
It  will  be  sent  on  application. 

DIRECTORS: 

H.  S.  Holt,  Prei.  N.  Curry  Hugh  Paton 

Robt.  Archer,  Vice-Pres.  Hon.  R.  Dandurand  E.  L.  Peaie 

Sir  W.  M.  Aitken.  M.P.  Geo.  E.  Drummond 
J.  E.  Aldred  T.  J.  Drummomd  p  u/  o 

A.  J.  Brown.  K.C.  F.  P.  Jone.  ^ 

Fayette  Brown  Wm.  Molson  Macpherion  "•  R®**»  R-C. 

Geo.  Caverhill  C.  E.  Neill  A.  Haig  Sims 

V.  J.  Hughes  ...  Manager 

142  iHotre  S)amc  Street  Meet 


At  present  prices  conservative  inves 
may  purchase : 

Municipal  Bonds,  to  yield  4/.^%  to  o% 
Industrial  Bonds,  to  yield  5%  to  6% 
Preferred  Stocks  to  yield  to  7%' 

Full  pmrticularm  on  roquont. 

I3irXGIXT,  ]>  OXOT\  Ac  O 

[Vambars  Toronto  Slock  ixohango.l 
CanndJi  l-iTe  ItuilcliiifST,  -  -  -  . 


West  purcluisc'  a  groxving  volume  of  j  '■  -I-  Carrick,  51. P.,  accomnanied  hy  Canadian  automobile  oxvner.s  are  growing 

viilago  and  .'^ehool  district  debentures  5Ir  .1.  R.  Xel.=on,  of  the  firm  of  Carrick,  |  i'umerou.=  that  they  are  forcing  the  Ca- 
loc',:illy — and  a.':  time  goes  on,  and  the  ijniitcd,  have  taken  passage  on  the  “Royal  nadian  Consolidated  Rubber  to  extend  the 


on,  ag  experience  ha>  shoxvn  that  |oc',:illy~and  as  time  goes  on,  and  the 
;eldom  that  one  hank  can  transfer  to,  j^iaroin  fictxveen  interest  returns  on  muni- 
?r  bank  more  than  txvo-third.s  the  :  cip;;],'  and  on  mortgage  loans  les.'ens  more 
ts  that  it  controls.  '  nrarlv  to  that  obtaining  in  older  commu- 

iny  event,  hoxvever,  it  is  never  pos-  nities,  this  purchasing  xvill  gn'catly  in- 


Gcnrge”  and  aro  now  on  their  way  to  Eng- 
ts  that  it  controls.  '  nrarlv  to  that  obtaining  in  older  commu-  land. 

iny  event,  hoxvever,  it  is  never  po.s-  nities,  this  purchasing  xvill  Ln'catly  in-  While  no  conclusive  arrangements  have 
to  tel!  just  xvhat  the  "good  xvill"  cieji.se.  For  some  years  past  in  the  earlier-  been  mtide,  it  is  the  intention  of  the  firm, 
?  hank  will  he  xvorth  to  another,  settled  parts  of  the  We.st,  local  capital  has  if  thc.v  find  conditions  favorable,  to  estab- 
.s  because  il  often  takes  a  year  or  i  played  no  unimportant  part  in  the  mort-  lish  a  branch  in  London  to  interest  English 
perfect  the  large  organization  and  page  Inanin.cr  situation.  And,  more  lately,  and  k’rench  capital  in  good  inside  property 
over  hoxv  far  the  nexv  owners  can  ;  t)ip  ready  taking  tip  in  the  West  itself  of  in  Montreal  or  in  first-class  Western  real 
the  customers  of  the  absorbed  i  loan  and"  insurance  companies’  shares,  in-  estate  investments. 

I  dicates  organized  development  along  these  Mr.  Carrick  xvill  return  next  month. 
- -  j  iiopj;  Jiip  old-time  statement  that  the  - - - 

AKE  OF  WOODS  PROXIES.  i  Westerner  xvho  makes  money  uses  it  all  90  800'^  DIVIDENDS 

.  ...  ,  r-  ,  1  tb  buy  more  land,  no  longer  holds.  It  xxas  -u,c  ux/ 

e  .  Idling  C  ompany  I  j,].^\-ays  an  extreme  statement,  of  course.  - 

sfiareholrters  tor  P'O-xies  m  ,  jg  g^iditjon  to  placing  part  of  his  capital  The  Temiskaming  &  Hud.son  Bay  5Iin- 


crease.  For  some  years  past  in  the  earlier-  been  mtide,  it  is  the  intention  of  the  firm, 
settled  parts  of  the  We.st,  local  capital  has  !  if  the.v  find  conditions  favorable,  to  estab- 
played  no  unimportant  part  in  the  mort-  ;  lish  a  branch  in  London  to  interest  English 


scope  of  their  automobile  tire  manufactur¬ 
ing.  Mr.  D.  Lome  5Ic{4ihiion,  president  of 
the  company,  states  that  an  additional  fac¬ 
tory  is  planned  for  this  purpose.  The 
total  output  xvill  thus  be  increased  to  .500 
tire,  daily.  The  expenditure  will  involve 
a  million  dollars. 


AKE  OF  WOODS  PROXIES. 

e  of  the  Woods  Milling  Company 
shareholders  for  proxies  in 
if  F.  S.  Meighen  and  W.  W. 


Mr.  Carrick  xvill  return  next  month. 

20,800  ;  DIVIDENDS. 


The  Temiskaming  &  Hudson  Bay  Min- 


o  act  and  vote  at  the  annual  loans,  municipal  and  .school  j,  ^  Co.  has  declared  another  of  its  famous 

"  I  debentures,  shares  of  locally  organized  I  .qnfg7  dividends.  This  brings  a  total  re- 


be  held  shortiv 


loan,  insurance  and  industrial  companies  turn  so  far  of  29,800';^. 


HI  TON  VFPV  RfSV  '  which  latter  the  gradually  increasing 

lILlli.N  ni>t.  huiinc.ss  of  the  Winnipeg  and  Vancouver 

B.  5IacKenzie,  manager  of  C.  |  exchanges  hear.s  evidence),  he  looks  farther 
Co.,  Limited,  xx-ho  recently  xvas  afield. 

ss  trip  in  Toronto  and  Western  THE  PIONEERS’  WORK 

•eports  business  exceptionally  ^  "  ‘  ,  ,  ‘  ,  , 

ially  in  Hamilton,  xvhere  the  in-  ,  Considerable  pioneer  vx_ork  has  already 
lerican  branch  industries  and  hecn  done  tn  the  W  e.st  hy  branches  of  East- 
^roxvth  i.s  filling  up  large  areas  :  -“tock  exchange  firms--and  during  the 

h-grade  indu.strial  population.  |  .vear  or  so  xxith  considerable  encour- 

■  '  '  '  ngement  to  the  houses  thus  engaged.  It 


lerican  branch  industries  and 
roxvth  i.s  filling  up  large  areas 
ji-grade  indu.strial  population. 


The  total  capital  of  the  Company  is 
$2.5,000  of  xvhich  less  than  a  third  has  been 
issued,  and  which  accounts  for  the  high 
returns. 

$2,500,000  PAID-UP, 


Subscribers  to  the  capital  stock  of  the 
Canadian  Mining  Exploration  Co.,  Limited, 


MENTION  IN  UI.NNIPEG  !  themselx-es  to  more  specifically  investment  $2,500,000.  The  authorized  capital  is  $5,- 
Internationa!  .-Xs-'oeiation  .  of  Real  lines  are  folloxving  suit.  Sound  Eastern  000,000,  half  of  which  remains  in  the  trea- 
Boards  of  .Xi'iciica.  xxhich  sat  in  ■  industrial  offerings  yielding  a  fair  return  sary,  the  paid-up  stock  having  been  issued 

can  almost  ccitahily  find  a  groxving  market  at  par.  'Temporary  certificates  have  been 
I  the  West.  More  particularly  will  this  [  issued  to  subscribers. 


xvould  now  appear  that  firms  devoting  have  paid  over  to  the  company  a  total  of 
themselves  to  more  specifically  investment  $2,500,000.  The  authorized  capital  is  $5,- 


MERCHANTS  BANK 
PROFITS. 


In  the  article  on  the  Merchants 
Rank  of  Canada  in  last  week’s 
Financial  Times  it  was  stated  that 
the  Reserve  Fund  of  the  bank  is 
$•5,400,000  and  that  it  has  all  been 
built  up  nut  of  surplus  earnings, 
except  $200,000. 

Thi  s  was  not  correct.  It  should 
have  read;  “the  reserve  fund  has 
all  b-7en  built  up  from  surplus 
earnings,  except  the  relatively  in¬ 
significant  sum  of  .$90,000.’' 

In  he  bank’s  statemem  at  the 
end  of  May,  1893,  an  item  of  $90,- 
000  wa.  included  in  the  Reserve,  re¬ 
presenting  the  premium  on  2,000 
shares  put  out  to  round-off  the 
capital,  making  it  $6,000,000. 


issued  to  subscribers. 


The  Investor’s 
Chief  Need 


is  definite,  accurate  informafion 
in  accessible  (orm. 

IT  Our  new  Analysis  of  Canadian 
atocka— now  in  its  5th  quarterly 
edition— gives  just  that. 

T  The  83  leading  issues  analysed 
from  latest  annual  reports,  show¬ 
ing  at  a  glance  their  earning 
position. 

?  Stocksclassifiedas  In  vestment, 
Semi-Investment,  Spsc  jlativa 
and  Bank  Stocks. 

Just  writs  ts-day  ftr  Btaklet  B 

GREENSHIELDS  &  CO. 

Afsmiers  Msmirtal  Stset  Esehunge 
16  SL  Sscraasit  Strsst,  g:  g:  Montreal 
LONDON  PARIS 


I  C.  N.  R.  PLANS  BIG  HOTEL.  j 

Sir  William  -Mackenzie  left  for  Englar 
by  the  Royal  George  on  Wednesday  la 
Before  leaving.  Sir  William  made 


SHERW 

wr 


FIRST 


F 


jONU^OR  holders 

Jcally  Increased  to  Oj  Per  Cent — 
j—iies  in  Merfj;er — New  Company  Is 
xiazilian  Traction  Lip^ht  Power  Company — 

Financial  Times  Had  First  News. 

The  sensational  advances  in  Rio  de  Electric  was  orsanizcd  in  1010  and  has 
Janeiro  and  Sao  Paulo  stocks  are  now  more  :  acriuircd  water  powoi-;  airl  fianchises  for 

easily  understood  since  the  announcement  ,  n 

•’  '  tim'ueh  the  state  of  .^ao  Paulo.  Ihis  com- 

of  a  merger  plan  has  been  made  public.  ^  pai.v  'ha.s  now  a  hydraulic  installation  of 
The  Montreal  Financial  Times  takes  the  |  fifty  thousand  h.p.  on  the  Sorocaba  river, 
credit  of  being  the  first  to  report  the  im-  '  in.stailing  immediately  thirty  thou- 

portant  developments,  when,  in  last  week’s  j 

^  ^  .  I  to  which  an  extensive  .«y?tcm  of  trans-  i 

Toronto  review  of  the  market,  it  was  ;  Dijs.ajon  line.s  is  being  constructed,  for  the  : 
stated  that  a  holding  company  was  being  :  cost  of  all  of  which  the  necessary  capital  ! 
considered  for  Rio  and  Sao  Paulo.  •  hfen  provided.  Tliis  company  is  also  ; 

The  officials  announce  that  the  name  of  "r'’,  ^  i 

Of  l.i'M)  h.p.  and  a  large  busines.«;  is  as-  ' 

the  holdinjr  company  will  be  The  Brazilian  i,urc*<l  for  the  future  so  soon  as  its  new 


v,R0NT0 
VIEWED  RIO 
MERGER  NEWS 


GOVERNMENT’S  . 
TARIFF  POLICY 
FORESHADOWED 


Look  Askance  at  Inclusion  of  Sao  Reduction  in  Cement  Duty  Not  a 


Paulo  Electric  on  Such  Liberal 
Terms.  London’s  Cool  Recep¬ 
tion  of  News.  Directors’  Lib¬ 
eral  Estimate  for  Current 
Year’s  Earnings. 

( Ry  Our  Special  Correspondent.) 
Toronto,  June  27. — With  regard  to  the 


pai.v  ha.s  now  a  hydraulic  installation  of  ;  ^  ^  ^  ^ 

filty  thousand  h.p.  on  the  Sorocaba  river,  .  .  '  .  ,  ,  ‘  , 

and  is  installinjr  immediately  thirty  thou-  most  intercstin^r  development  of  the 


Staten  that  a  holding:  company  was  beinfr  •  co.«t  of  all  of  which  the  necessary  capital  f  t  •  x  j  l  t  V  xi-  ^ 

considered  for  Rio  and  Sao  Paulo.  •  I'as  been  provided.  Iliis  company  is  also  i  Pany,  Limited,  by  London.  The  outline  of 

The  officials  announce  that  the  name  of  ''i  capacity  j  the  strucure  created  by  t|ie  combination 

,  ,  ...  .,  .  .Ip,  o  -I-  nf  l.J'.M)  h.p.  and  a  large  busines.*;  i.-<  as-'  of  the  Brazilian  public  utilitie.s  became 

the  holding  company  will  be  The  Brazilian  for  the  future  .so  .soon  as  its  new  '  dimly  visible  to  the  market  here  towards 

Traction,  Light  &  Power  Company,  Limit-  |  plant  is  completed.  .  It  has  also  made  a  '  the  close  of  last  week  and  the  advance  in 

ed,  organized  under  the  laws  of  the  Do-  contract  with  the  Sao  Paulo  Tramway,  I  the  price  of  Rio  to  150  was  based  upon 


ed,  organized  under  the  laws  of  the  Do-  contract  with  the  Sao  Paulo  Tra 

minion  of  Canada.  ; 

-,11.  •  j  ■  ’  l^  P->  Le  delivered  bv  the 

The  company  will  have  an  authorized  Sentemher  lUI" 
capital  of  .'?120,000,000,  comprised  of  $70,- 

000,000  common  stock  and  $.50,000,000  6  oer  ^IIE  E.ARXINti  PO.SITIOX., 


Forerunner  of  Other  Red  tic-  j 
tions — Tariff  Commission  Bill  i 
to  Be  Reintroduced,  tbe  Status 
Quo  to  Be,  Meanwhile,  Main¬ 
tained. 

♦  ♦ 

♦  The  following  impartial-  review  ♦  i 

♦  of  the  (iovornnient’s  tariff  policy  is  ♦  | 

♦  written  for  the  Financial  Times  by  ♦; 

♦  one  who  is  thoroughly  in  touch  ♦  ; 

♦  with  the  .Ministers  at  Ottawa,  and  ♦ 

♦  its  statements  may  be  regarded  as  ♦  | 

♦  having,  practically,  official  endorsa-  ♦ 

♦  lion.  ♦  ! 

♦  ♦ ! 

♦  ♦♦♦♦♦♦♦♦♦♦« 

(From  a  Special  Correspondent.)  j 

Ottawa,  June  27. — When,  at  the  last  ses- 


July  Offerings^ 

The  iinriernotcd  investments  have  been  selected  by  ns 
onr  general  holdings  as  being  especially  attractive  to  the  com 
vativc  investor  for  the  security  which  they  afford  and  theJ 
come  which  they  yield.  V 

PROVINCE  OF  ONTARIO  1 

PRICE.  YlJ 

4'Z.  Debentures.  Due  Nov.  1,  1941.  Free  from  On-  I 

tario  Provincial  taxes  and  succession  duties .  tOP/a  3.90 


,  Light  &  Power  Company,  I.imitcd,  for  $15,-  nothing  else  but  the  expectation  that  the  |  Parliament,  the  Canadian  Senate 


!  OOu  h.p.,  to  be  delivered  by  the  1st  of  ^  completed  edifice  would  prove  pleasing  to 


000,000  common  stock  and  $50,000,000  6  per 
cent,  participating  non-cumulative  preferred 
stock. 

B.ASIS  OF  EXCHANtiE. 

The  propo.sed  con.^olidation  of  the  in- 


Soptember,  lOlM.  ;  the  British  and  continental  markets.  The  i  ^  objectionable  to  the 

XtlF  F  tRNiNf  i>rwiTinv  announcement  was  timed  for  Monday  morn-  Government,  the  bill  creating  a  permanent 

j,  '■  -  -  '  *  t  eleventh  hour  change  of  tariff  board,  it  blocked,  temporarily  at 

It  i.'-  c.'-tiniDtod  that  after  the  deduction  minor  importance  delayed  the  appearance  Jea.st,  the  carrying  out  of  all  of  the  vital 

of  operating  expen.^es,  interest  and  other  twentv-four  hours.  In  the  meantime  Lon-  . . 

fixe.l  charge.s  the  earnings  of  the  new  ;  don  it.self  became  acquainted  with  the  P  Conservative  party  s  ty.ff 

j  company  wil’  lie  .sunicient  at  the  outset  to  essential  facts  and  the  publication  of  the  platform  when  in  opposition.  An  inciden- 

,  pay  the  dividend  of  ti  per  cent,  on  the  pre-  official  document  on  Tuesday  evoked  the  tal  effect  of  this  unexpected  action  has 


stock/ a  dividend  of  ;>  per  cent,  on  most  casual  interest.  The  ineVitable  profit-  been  to  cause  more  or  le.ss  uncertainty  as 
made  thiough  an  exchange  of  -'hares  on  the  ordinary  stock,  and  leave  a  substantial  taking  on  this  side  was  a.ssisted  by  a  viow  of  tho  ,.ircom«tancPs  the 

the  basis  of.  fne  Rio  C^ompany,  h-ioths  surplus  to  cany  forward,  and  it  is  believed  moderate  amount  of  foreign  selling  and  ‘  L  .,,  ,  •  u  .v,  1’  -it 

of  a  share  of  preference  stock,  and  8-lOths  ^bat  the  irtereaso  in  earnings  during  the  although  there  was  a  sharp  reaction  from  Borden  Government  will  do  with  the  tariff, 

of  rt  share  ot  ordinary  -stock  of  the  new  ^  succeeding^ years  will  justify  a  substantial  the  top  here,  the  old  country  markets  were  Had  the  Commission  bill  passed,  that  body, 


company  for  each  share  of  Rio  stock. 

The  Sao  Paulo  Tramway,  Light  &  Power 
Company,  Limited,  1 ',i  shares  of  pre^'or- 
»  nee  stock  and  IG  shares  of  ordinary  stjck 
oi  *he  new  company,  for  each  share  pX  the 
Sao  P.aulo  Tramway,  Light  Power  Com¬ 
pany,  Limited. 


in  the  dividend  on  the  ordinary  always  below  this. 


by  this  time,  would  have  been  organized 


NEW  STOCK  ISSl  E. 

To  prdvide  funds  for  the  furtiicr  develop¬ 
ment  of  the  tramways  and  lighting  .system 


of  the  new  company.  '  tal 

The  balance  of  the  shares  of  the  Brazil-  hav 
ian  Traction  will  be  retained  in  the  troa-  tidO 
sury  for  the  future  purposes  of  the  com-  i  new 


tal  f 

have  *iioe 


1  he  best  local  opinion,  one  should  say,  and  have  started  on  the  work  of  collecting  ' 
inclines  to  the  belief  that  the  Rio  and  Sao  and  collaborating  informatio.i  respecting. 
Pauio  directors  have  made  very  liberal  the  tariff  schedules.  All  plans  were  up-  i 
estimates  of  earnings  for  this  year,  but  yet  by  the  fate  of  the  measure,  and  no  i 
that  the  trea.suries  of  the  Rio  and  Sao  email  degree  of  speculation  has  arisen  a.s  j 


P^iln  Ono  *1  ‘hf*  f Laulo  Tiamwa.v,  Light  &  Power  P«iiIo  companies  will  prove  equal  to  the  jy  vvhat  the  Cabinet  itself  will  do. 

hao  Faulo  (tne  shaie  of  oldl^al^  stock  (oinp.'^c.  Limited,  and  for  a  working  capi-  :  dividend  responsib'lities  placed  upon  them.  Jt  may  be  stated  with  every  assurance 


the  new  company,  arrangements  It  seemed  as  if  the  creators  of  the  merger  that  as  yet  no  definite  policy  'in  the  mat- 
m  made  for  underwriting  $5,U00,- ;  realized  that  whatever  was  done  \vould  be  ter  has  been  evolved.  There  has  been  an 


,  |fiir  value. 

nanv  "r  'hf'-cholde'rs  of  the  new  they  went  the  limit  in  providing  for  the  'Fi/ancer  but  iriias  only  demonstrate'd  the 

?hp  Tf  LJ  Sl''  :  com|any  will  be  given  a  right  to  subscribe  I  division  of  future  profits.  Perhaps  the  one  trcmendou.s  difficultv  of' framing  a  customs 

the  distribution  of  the  5taie  capital  of  to  ffiis  i.ssuc  after  the  exchanf^e  of  «g-  feature  of  the  arrangemnt  to  produce  doubt  fn-iiT  to  mopt  tim  Lipw;  of  confliftincr  in. 


of  the  ordinary  stock  of  the  :  the  subject  of  critici.sm  and  knowing  this  incidental  enquiry  by  the  Minister  of 


the  new  company  will  be  a.sXGillows:  cui/ies  has  bact 

Old  companies.  Nc\^(impany.  'y'Jf  made  as 

Capital  PreferoncoNordinarv  li_»iiig  of  the 
issued.  stock.  Vock.'  -'J‘'es  on  the  T( 
Rio  .  ..  $45,000,000  $3fi,n()o,ono  siibSiio.ooo 
S.  Paulo  10,000,000  12,500,000  12.5(N,u(Mi 

Sao  Paulo  .4  \\  uf\  I’[{EFE 

Elec...  5,000,000  .  ." OOO  000  '  -i-i  r 

Unissued  .  1,.500,000  lt)’,50o/»00  ticin-ft m 


comwiny  win  ne  given  a  right  to  subscribe  I  division  ot  luture  proiits.  I'ornaps  me  one  trcmendou.s  difficulty  of  framing  a  customs 
to  fiis  i.ssuc  after  the  exchange  of  se-  feature  of  the  arrangemnt  to  produce  doubt  jm.iip  to  meet  the  view.-  of  conflicting  in- 
cuijiie.s  has  bacti  completed.  Application  "'as  the  inclusion  of  the  Sao  Paulo  Elec-  tcrests  and  to  satisfy  their  demands.  The 
wijj  be  made  as  soon  as  [los-ihlc  for  the  t'le  Company.  Limited^  upon  a  very  gmicr-  high  protectionists  of  the  East  insist  not 


lijinp  of  the  preference  and  ordinary  eus  basis.  The  Sao  Paulo  Electric  Com-  only  upon  the  maintenance  of  the  status 
s*res  on  the  Toronto,  Montreal,  London,  P'ln.V.  although  it  is  producing  some  power,  but  of  protection  in  a  greater  mea- 

lyii.-j-el.s  and  Kio  de  Janeiro  stock  e.x-  dot  vet  out  of  the  constiuction  stage  sm-y  than  that  heretofore  enjoyed.  At  the 


’U,  and  its  earnings  for  a  time  will  be  neces-  ^^me  time,  in  the  West,  a  campaign  is 

W  IIE.N  PFtEFERREI)  P  \ RTICIP  A'I'F's  -sanly  limited.  That  its  five  millions  of  being  sedulously  propagated  in  favor  of  a 

-)()  '  ,,,,  .  ’  “  ’  :  went  into  it  at  par  nnp^  con-  lowering  of  the  tariff  barriers  on  the  plea 

1  he  preference  shareholders  will  par- ^  ccivably  be  questioned  although  there  is  ^bat  it  will  lead  to  wider  markets  for 
Ucipate  Ill  the  profits  of  the  company  af- '  no  doubt  but  that  the  possession  of  this  increasing  agricultural  output  of  that 

--  ,  ter  the  payment  ot  a  divi.lcnd  at  the  rate  company  s  hydraulic  installation  of  50,000  ^  Dominion. 

' '  I  of  0  per  cent,  upon  the  ordinary  stock,  the  '’  P-  nn  the  Sorocaba  River  and  its  trans- 

ei- I  pni'G’cipation  being  pro  rata  amo»g  the  pre-  niission  lines  and  other  plants  will  be  NO  (HVE  A.M)  TAKE, 

le  '  ference  and  onlinarv  shareholdi-rs  accord-  '  worth  later  on  more  than  they  have  cost 


Total.s  .  $.50,000,00(»  $7(i,00(),00u  I  r,  nivi<  end  at  the  rate 

^  ’  I  ot  .1  jiei  cent,  upon  the  ordinary  stock,  the 

The  present  dividend  on  Rio  is  5  per  \  participation  being  pro  rata  amo»g  the  pre- 


cent.,  but  under  the  new  arrangement  the  ference  and  ordinary  shareholdi-rs  accord-  '  worth  later  on  more  than  they  have 
dividend  will  be  slightly  over  ti':;  per  cent,  ''ig  to  the  numbers  of  .-hares  held  by  them.  ‘'’P'*  Sao*  Paulo  shareholders. 

WHY-  THP'v  ^  “  fiividend'at  the  -  - 

l.MlbD.  .rate  of  10  per  cent,  per  annum  should  be  PICUTXm  ANH  PA  PIT  A 


same  time,  in  the  West,  a  campaign  is 
being  sedulously  propagated  in  favor  of  a 
lowering  of  the  tariff  barriers  on  the  plea 


great  and  virile  part  of  the  Dominion. 

NO  (HVE  A.M)  TAKE. 


ec^nomkally  XXped  rncrTra^^^^  '  'rto"-.  P-'^en'ed  klso 

additional  capital  more  readily  provided  for  !  ‘c.',ni(-il‘  mi d ’iin"oi/'bf‘fb  "f 

"iture  development  of  the  enterprises.  1  hT  .  u'’ ' 

^reful  consideration  has  been  given  to  witb^lJ  ■  .  '/a' c^ldci  .s  ^ 

—  ’  -  -  c-  c.i  I  ,  ,  i.nary  shareholders  in  any  ex- 


elative  values  of  the  .-hares  of  the  I  .yes  ■  i, 
jnpi.nies,  and  the_  basis  of  exchange  '  sh;>%- 
<on  is  believed  to  be  equitable^  ' 
loards  of  the  various  coniiianies 
mend  their  shareholders  to  make  The. 
nge  of  share.s. .  IMany  of  the  prin-  Wiilim 


Si  p  t  .;.i  according  to  the  numbers  of 
:>j'e.-  Jici  !  by  them. 

THE  NE)V  E50\RI). 

The.  board  of  directors  follows: — Sir 


e  Rio  and  Sao*  Paulo  shareholders.  Where  there  should  be  a  common  in- 

-  -  terest  and  a  cli.-position  to  give  and  take 

nxciiTT-Y'/'o  AXTTx  /-a  *  TYTm  A  F  tlicre  is  Httlc  indication  of  either.  Both 

HhHlJNG  AJNO  LArllAL.  :-idos  have  been  writing  much  to  the  Min-  ' 

-  istor  of  Finance,  and,  quietly,  a  sort  of  i 

I'l  -  »  II -II-  V  ¥  J  i  -  merry  warfare  is  going  on.  So  many  mat- 

lh.rty-.M.llion-a-Ycar  Industry  in  „.ative  routine  have  been  be- 

Canada  That  Investors  Know  Little  fore  the  Government  since  the  session  end- 

.Ahout.  oil  that  little  attention  has  been  paid  to 

-  the  tariff.  With  a  few  exceptions,  wherein 

. *1,^  -'ipecial  conditions  called  for  special  action, 

tan  iaa  ranks  nttn  among  tie  worlds  ,,  ,  .  ■  r  i  n  u  i 

,j.|y  doctrine  of  letting  well  enough  alone 

■eat  hshing  countries,  with  an  annual  has  been  followed.  Nor  is  there  likelihood 


great  fishing  countries,  with  an  annual 


value  for  her  fisheries  of  almost  thirty  mil-  of  any  drastic  step  in  the  near  future.  The 
lion  dollars,  of  which  Nova  Scotia  and  ^Hnistci  of  Finance  during  the  summer 
British  Columbia  contribute  slightly  under  “‘iLnue  his  personal  investigations 

,  .  ^  ^  into  thf  situation,  and  when  the  full  Cabi- 

one-thirri,  respectively.  •  returning*  from  its  imnerial  mission. 


a  large  field  for  extension  of  ,  a  director  from  c 
es.s,  and  is  about  completing  its  ;  France,  and  Bru 
of  construction.  The  Sao  Paulo  ;  ing  the  intcrc.sts 

IBLICAN  PLATFORM.  '  I.ETDRRTl 


1 


iVilJiam  Mackenzie,  'I'oronto,  chairman-  F  I'cspcciiveiy.  •  yy^  i-yturning  from  its  imperial  mission,' 

S.  Pearson,  London,  pre.siden’t;  e!  R.  Wood  many  years  since  capital  reassembles  in  the  fall,  the  question  will 

Toronto;  D.  B.  Hanna,  Toronto;  Z.  A.  Lash'  h"'**^*  absolutely  no  share  in  the  work  of  be  taken  up  anew  and  the  policy  to  be 

loronto;  .Miller  Lash,  Toronto;  Sir  H.  M.  '  the  fi^ffierics,  which  were  operated  entirely  I  followed  at  the  next  session  determined. 

Ywln.,F  >■■'>'1  Horne,  ;  by  individual  fishermen  or  groups  of  fish  TARIFF  CO.M.MISSION  NOT  DROPPED,  j 

.vtontreal;  .Alexander  Mackenzie  Rio  de  *  ...  ,  ...  -i-i.  .  i  i-  -u  .  .u  -r 

Janeiro;  H.  .Alalcolni  Hubbard  1  nnJniT  ii  ermen  owning  their  own  boats  and  selling  Ihcre  is  rea.son  to  believe  that  the  Tariff 
fredo  Alaia,  Rio  de  Janeiro;  'll  M  Horne  Hicir  fish  themselves  in  the  best  market  Gommi.ssion  bill  will  be  reintroduced  next 

Payne,  London;  Percival  Farquhai-  "  r  s'  they  could  reach.  That  is  a  condition  year  Preparation  of  a  customs  tariff  on 

J.  M.  Smith,  treasurer.  There  wiiral.srb/ ^  which  is  gradually  changing,  and  .some  of  ^‘^^’‘'"tihe  lines,  presupposes  careful  and; 
a  director  from  each  of  the  cities  of  P-iris  the  fishing  industries  are  now  wholly  con-  -'’ystematm  enquiiy  by  people  competent  to 
France,  and  Brussel, s,  Belgium,  represent’ i  trolled  by  companies  with  large  capital  in-  former  Government  made  a| 

ing  the  interc.sts  in  those  countrier  :  vestments,  which  are  enabled  to  carry  on  tjinff  commission  out  of  three  of  its  mem- 

-  ,  the  operations  much  more  economically,  ber.s,  Avho  journeyed  far  and  wide  took 


tariff  commission  out  of  three  of  its  mem¬ 
bers,  who  journeyed  far  and  wide,  took 


CITY  OF  HAMILTON 

4^r  Debentures.  Due  <>ct.  1.  1941.  Interest  payable 
semi-annually,  April  1st  anti  Oct.  1st .  96.64  4.20% 

CITY  OF  FORT  WILLIAM 

Debentures.  Due  April  1st,  19.30  Interest  payable 
semi-annually.  .April  1st  and  Oct.  1st .  100  4.! 

CITY  OF  KELOWNA,  B.C. 

f>F  Debentures.  Due  Aug.  1st,  1933.  Interest  payable 
semi-annually,  Fel).  1st  and  .Aug  1 .  100  5.C 

DULUTH  STREET  RAILWAY  COMPANY 

.')%  General  .Mortgage  Sinking  Fund  Bonds.  Due  1930. 

Earnings  over  three  times  liond  interest.  Redeemable 
at  105  .  97 

ST.  LAWRENCE  SUGAR  REFINERIES,  LTD.  ^ 

OG.  First  Mortgage  Sinking  Fund  Bonds.  Due  1932.  ■ 

Earnings  over  four  time.s  bond  interest.  Redeemable  ^ 

at  no  .  lOI'/a  5.S 

EASTERN  CAR  COMPANY 

K”  First  Mortgage  Sinking  Fund  Bonds.  Guaranteed 
bv  Nova  Scotia  Steel  &  Coal  Company.  Redeemable 
at  10.'>  .  101  5.9 

SHERWIN-WILLIAMS  COMPANY  OF  CAN. 

«55  Fir.st  and  Refunding  .Mortgage  Bonds.  Due  1941. 

Earning.-  over  S':,  times  the  bond  interest.  Redeem¬ 
able  at  110 . *■ .  101  5.9 

CANADIAN  INTERLAKE  LINE 

First  Mortgage  Sinking  Fund  Bond.s.  Due  1927. 

Computed  earnings  Sti  times  the  bond  interest.  Re¬ 
deemable  at  105 .  100  6.01 

CANADIAN  LOCOMOTIVE  COMPANY 

fiG  Fir.st  .Mortgage  Sinking  Fund  Bonds.  Due  19.31. 

Earnings  over  three  times  the  bond  interest.  Re¬ 
deemable  a.t  105 .  100  6. Of 

(To  these  prices  accrued  interest  should  be  added  in  each  case.) 

The  Bonds  are  issued  usually  in  $100,  $500  and  $1,000  denominationsi. 

We  shall  be  glad  to  furnish  detailed  information  on  any 
of  these  upon  application, 

A.  E.  AMES  &  CO. 

Investment  Bankers 

Members  Toronto  Stock  Exchange 

Union  Bank  Building,  Toronto 


Buying  Stocks  by  Instalnientj 

We  handle  orders  for  stocks  in  any  amount. 

FBVE  SHARES  OR  MORE 

for  cash,  or  will  carry  on  small  initial  payment.  If  desi 
ed,  such  stock  may  be  paid  for  in  full  by  instalments. 

Write  for  further  information  to 

The  Metropolitan  Securifies  Agency 

LIMITEI 


i3i.ii.Ars  I'laitukm.  IiETDBRIDDE  ELECTRIC  w'ail  the  disappearance  of  the  old  inde- 

- - —  j  pendent  fisherman,  but  there  is.  little  evi- 

Hac  tn  <Sai-  AK.,..*  O'  ■  rr  i  dcnce  lhat  the  condition  of  the  "toilers 

“  R-  R  -■  '•  .Ylunicipal  Electric  Plant  Which  .Show.s  the  deep"  has  been  altered  for  the 

Big  Business.  IncreasiiiR  Profits  and  .Steadily  Dcclin-  '  wor.se  by  the  change. 

-  I  j„g  Rates  I  return  to  the  investor  in  this  class 


Lovers  of  the' picturesque  are  wont  to  be-  evidence,  and  then,  presumably,  formed  their 
w-ail  the  disappearance  of  the  old  inde-  ■  P"''GV  the  base  of  what  their  enquiry 
_  1  ,  _  I  i  _  •  •  had  demonstrated.  he  nri'sent  Ministry.  It 


160  ST.  JAMES  STREET,  MONTREAL 


“  planks "  in  the  platform 
the  Rcpuhlican  National  Con- 
ica/To  of  chief  interest  to  Ca- 


( From  Our  Special  Correspondent.) 


wor.se  by  the  change. 

I  The  return  to  the  investor  in  this  class  ,  ,  -  ,  •  •  i 

of  enterprise,  provided  the  organizers  and  tremendous  increase  in  the  work 

i  managers  know  their  busine.ss.  is  very  ^  ministers,  following  the 

nndent.)  la»ge.  Some  of  the  Nova  Scotia  companies  Kidwth  and  development  oX  the  country. 
T  ,  I  arc  credited  with  earning  forty  to  fifty  per  !  '' extended  tours,  save 

-J^ethbridge  j  ^  .,^,.1  their  capital  '  I  in  the  dull  summer  season,  the  department 

Ig  made  hv  Tlie  oc.im-jl  nnhiiV.  ft miHo ..-IG,  "Oik  would  necessarily  suffer. 


had  demonstrated.  The  present  Ministry,  it 
is  believed,  does  not  accord  with  that  view. 
The  element  of  party  politics  is  almost 
certain  to  enter  where  the  investigation  is 
made  by  politicians.  .Again,  there  has 


ca/To  ot  cliiel  interest  to  Ca-  :  Lethbridge.  Alta  June  ’’fi —I  ethbride-e  '  credited  with  earning  lorty  to  fifty  per 

I  are  tho.se  devoted  t..  the  ,  is  well  plea.-ed  with  Ihe  showing  made  in-  '  ‘’''tV  r.  t 

he  recriilntinn  nf  “birr  v„.ci  I  u  •  ■  ,  .  " , -'"'Wing  made  oj  The  general  public,  very  un^Bmihar  with 

,  ^  u-  i  ,  its  municipal  electric  plant.  This  plant  |  the  operations  of  a  fishing  (jompany  and 

e  lormer  subject,  the  party  ,  was  taken  over  by  the  city,  in  .lanuary,  ;  inclined  to  be  distrustful  of  ii  as  a  means 


made  by  politicians.  .Again,  there  has  i  SAO  P.AL'LO  FOR  MAY', 

been  a  tremendous  increase  in  the  work  „  ,  .  r  n  „  ^v.  * 

of  the  Cabinet  ministers,  following  the  ;  Sao  Paulo  earnnigs  foi  i  ay  -  j 

growth  and  development  of  the  country,  increase  in  net  of  $t)l,000  ^  ,  | 

YVere  they  to  go  on  extended  tours,  save  ■  Inst  year.  The  aggregate  ne  i 

in  the  dull  summer  season,  the  department  '  the  first  five  momhs  of  the  yea  -  , 

WDi'k  wnnlrl  nppp-i;s.aril v  snfTnr.  increase  of  . 


THE  ROYAL  BANK 
CANADA. 

(Advertisement.) 
Notice  is  hereby  given  that  a 


The  Tariff  Commission 


inclined  to  be' distrustful  of  it  as  a  means  platform,  and  the 


wVs  a  cardinal  '  '"The^foHowing  ’statement  shows  the  earn-  j  General  Meeting  of  the  Sharehold* 
was  a  taromai  ,  .  _ _ _ w  b« 


ings  May:  Total  gross  earnings,  $37fi,-  i  The  Royal  “Bank  of  Canada  w-ill  bd 
501,  increase,  $99,922;  operating  charges,  j  Hgad  Office  of  the  Bank,  M 


pur  belief  in  a  protec- 
vepublican  tariff  policy 
rc^test  benefit  to  the 
g''bur  resources,  di- 
ustrie.s,  and  protect- 
against  competition 
abroad,  thu.s  cstab- 
:e  earners  the  .Am- 
living. 

iff  fs  so  woven  into 
istrial  and  agricul- 
sib.stitute  for  it  a 
ily  would  destroy 
throw  millions  of 
jployment.  'Fhe 
nd  of  the  mine 
measure  of 
ts  of  Ameri-. 

import  duties 
while  yielding 
otect  adequate- 
s  and  wages, 
port  duties  are 
reduced.  Re¬ 
de  from  time 
hanging  con¬ 
cessive  rates; 
ly  American 

oct  informa- 
is  informa- 
"  expert 
me  of 
ent  if- 
denioK: 


4-  f 


reduction,  a  profit  ’of  $20,000  was  m’adc  ^  t'ons  whose  stock  is  held  by  the  leading  '  \  Senate  and  accepted  by  the  Hou.se 
and  another  reduction  of  ten  per  cent,  was  families  of  the  pro.-perous  fishing  and  -hip-  I  "h^^  calling  for  a  special  report 

orderofl.  These  two  reductions  brought  '  building  towns.  It  needs  fonlv  a  roriliza-  ^  any  application  was  made  ^”1,, 

(Iir,  I _  ,  O  I  inerease  w.-)-  nlso  nrnno.serl  This 


C.P.R.  is  likely  to  be  unfavorably  affect-  i  fon  the  following  purposes: 


e  any  application  was  made  for  a  |  ed  from  time  to  time  by  fear  of  foreign 


(he  price  of  light  down  to  ten 'cents  ner  '  tion  of  the  very  large  po.4ible  and  actual  increase,  was  also  proposed.  This  ^  selling  until  the  German  half-yearly  .settle-  ,  the  capital  si 

kilowatt  hour.  For  the  first  4  months  of  '  profits  to  bring  a  considefcble  amount  of  '  Goveinmept  consideicd  as  going  too  .  ment  is  over.  E.  &  C.  Randolphs  "ire.  ,  million  dollar! 

the  present  year  a  profit  of  almost  $7,000  :  the  public’s  money  into  tlis  business.  1  tfio  great  a  task,  mas-  j  - - - - -  , 

-‘>"."ther  reduction  in  rates  is  |  .  The  annual  value __of  th/world’s  fi.sheries  j  Lf  a-.Gr  nn  eement  was  reallv  dictated  bv  I  cc*,, 


(a)  To  enact  and  pass  a  By-law  M 
g  the  capital  stock  of  the  Banl^ 
n  million  dollars  to  Twenty-five  iti 
liars,  bv  the  issue  of  one  hundred 


I  foreshadowed  in  the  report  of  the  super-  is  much  over  325  million-Yof  dollars,  and  is  ' 
i  intendcnt  of  the  plant.  j  given  by  the  latest  statisfics  (U.S.  compila-  i 

,  tor  Uie  first  four  inonths  of  the  present  i  tion)  as  follows: —  i 

5'-j7,552  and  1  United  States  (census  report  o 
the  expenditure  $18,093.  |  ipOcS) 

f'^’if'umers  cur-  |  Great'  Britain  ". . .' .’ .’ .’ ! 

hnni-  iin  !  France  (not  inciuciing  colonies 

houi  up  to  i,o0  k.hour,  and  for  larger  users  I  Russia  1910 
a  iessoT  rate  varying  to  a  minimum  of  2  Canada'-— 

cents  for  consumers  of  2,000  k.hour  and  Nova  Scotia  . $10,119,243 

‘ _ _  :  British  Columbia  . .  9,103,235 


Russia,  1910 
Canada: — 


TT  ..  J  o.  *  /  if  '  closing  day  of  the  session,  and  the  bill  i  is  that  it  should  be  tree,  tnoiign  tne  bu-  j 

United  States  (census  report  of  _  the  hoards.  Reintroduced  next  |  tish  Columbia  lumbermen  think  otherwise  !  capital  stock  from  time  to  time  in  ac 

. . $54,031,000  ,  yoar,  at  the  start  off.  it  is  believed  that!  and  have  had  their  contentions  sustained  ,  ance  with  the  provisions  of  The  Bank 

Great  Britain  . . . . . •••.■•  •  i  ihe  measure  -.vould  pa.ss  and  that  the  Senate  !  by  the  preliminary  trial  judge.  Other  re-  j  enact  and  pass  a  By-law  inc 

hrance  (not  including  colonies)  would  hesitate  in  making  any  vital  amend-  ‘  cent  changes  put  (in  the  tree  list  articles  j  number  of  Directors  of  the 

Ri^sia,  1910  .  36,0o0,000  nient  calculated  to  prejudice  anew  the  fate  !  required  by  manufacturers  but  not  pro-  I  ^ 

Canada:—  j  measure.  i  duced  in  Canada.  In  none  of  the  big  com-  from  twelve  to  sixteen,  and  providin 


te.st  against  the  Democratic  method  of 
legislating  on  these  vitally  important 
.‘-uhjects  without  careful  investigation. 

\Ve  condemn  the  Democratic  tariff 
bills  passed  by  the  House  of  Repre¬ 
sentatives  of  the  Sixty-.seeond  Con- 
grc.s.s,  a.s  .sectional,  as  injurious  to  the 
public  credit,  and  as  destructive  of 
business  enterprise. 


.  New  Brunswick  ....  4,134,144 

j  Ontario .  2,026,121 

i  Quebec .  1,692,475 

i  Manitoba: .  1,302,779 

j  Prince  Edw’d  Island  1,163,708  29,695,433 

British  colonics  not  specified..  15,000,000 

I  Newfoundland  .  10.000,000 

I  Netherlands  .  7,000,000 

i  Norway  .  22,000,000 

I  Sweden  .  2,351,322 

Italy  .  3,000,000 


the  measure.  ^  i  duced  in  Canada.  In  none  of  the  big  com-  from  twelve  to  sixteen,  and  providin 

modities,  however,  has  the  tariff  been  al-  the  election  of  new  Directors  to  fil 
THE  (lOYERNMENTS  POLICY.  tered,  nor  is  it  likely  to  be.  The  subject  vacancies  thus  created,  and  to  make  ) 

The  policy  of  the  Government,  in  ab-  large  and  so  comp  ex  |  gjori  for  the  remuneration  of  Directoi 

ract  principle,  will  be  consistently  pro-  investigation  and  consideration  and  ^ ^  agreement  fc 

.five  Of  tb.nt.  there  neeH  be  no  ones,  "lost  cautious  proceeding.  (c)  lo  approve  an  agreement  1C 


stract  principle,  will  be  consistently  pro¬ 
tective.  Of  that  there  need  be  no  ques¬ 
tion.  Whether  or  not  the  present  tariff 
will  be  substantially  maintained  depends 


THE  BRITISH  PREFERENTIAL. 


(c)  To  approve  an  agreement  fej 
purchase  of  the  assets  of  The  Til 
Bank  of  Canada,  for  the  considerate 


upon  the  conditions  found  to  have  arisen  |  On  the  one  hand  is  the  Republican  re-  the  said  agreement  mentioned  (a  col 
since  it  was  last  revised.  Careful  enquiry  affirmation  of  high  tariff  policy  against  which  agreement  will  be  mailed  toj 
alone  can  establish  the  real  facts,  and  the  this  and  other  countries,  while  on  the  other  shareholder  with  this  notice),  and  tl 
most  competent  body  to  do  it  would  pro-  are  the  demands  of  the  Canadian  protec-  thorize  the  execution  of  the  said  agrel 


On  the  question  of  the  regulation  of  |  Spain  . s!ooo’oOO 
trusts  and  special  privilege,  the  platform  j  Portugal  . ! . .  !  2!000,’000 


'Fhe  Republican  party  is  opposed  to 
special  privileges  and  to  monopoly. 

It  favors  of  legislation  supplemen¬ 
tary  to  the  ex'isting  anti-trust  act 
which  will  define  as  criminal  offences 
those  specific  acts  that  uniformly  mark 
attempts  to  restrain  and  to  monopolize 
trade  . 

I  In  the  enforcement  and  administra¬ 
tion  of  Federal  laws  governing  inter¬ 
state  commerce  and  enterprises  im¬ 
pressed  with  public  use  engaged  there¬ 
in.  there  is  much  that  may  be  com¬ 
mitted  to  a  Federal  trade  commission, 
thus  placing  in  the  hands  of  an  ad¬ 
ministrative  board  many  of  the  func- 
fion.s  now  necessarily  exercised  by  the 
jurts. 


Chile  (Whales  only)  (Falkland  ;  stated,  the 'indications 

.  Isles  fishery)  .  =‘"«lher  atten 

I  Brazil  .  5,000,000  |  i\ieanwhile  the  stat 

.  Mlo'J’nnn  '  stantially  m’aintained. 

.  I  note,  however,  that  tt 

All  other  counties,  say  . .  o9,72d,045  |  be  for  revisio 

Grand  total  . 5318,000,000  , 

.  predominant  sentiment 
EDMONTON-B.C.  RAILWAY.  i  lower  tariff.  It  is  m 


TomVooo  I  tariff  board,  exercising  wide  tionists  to  raise  the  tariff  wall  proper-  in  the  name  and  on  behalf  of  and 

s  nlin  nnn  powers  of  investigation,  assisted  by  scien-  '  tionately.  Conflicting  with  both,  at  least  the  corporate  seal  of  The  Royal  Ba 
o  Kin  non  highly  qualified  experts,  but  with  !  the  latter,  is  the  western  agitation  for  low-  Canada. 

-,i00,  nu  ,  functions  beyond  those  of  enquiry.  .As  !  er  tariff.  (d)  To  authorize  the  issue 

,  stated,  the  indications  at  present  seem  to  Insofar  as  the  British  preferential  is  con-  ment  of  shares  of  the  capital 
'^’nnn’min  ’  P®*”*-  another  attempt  in  that  direction,  cerned,  no  change  is  likely  till  the  Im-  Royal  Bank  of  Canada,  of  tht^^H 
R  non  niKi  i  Alean while,  the  status  quo  will  bo  sub-  perial  Trade  Commission,  now  at  work,  con-  of  $100  each  share,  in  payment 
■'  oa  i  nnn  i  stantially  maintained.  It  is  worthy  of  eludes  its  duti3s  and  reports.  Meanwhile  chase  price  of  the  assets  of  T^^| 
(Ji''’  !  however,  that  the  tendency,  if  any,  there  is  food  for  thought  in  the  fact,  just  Bank  of  Canada. 

9,72o,04o  I  seems  to  be  for  revision  downward  in  place  set  forth  in  official  figures,  that  the  volume  (e)  To  authorize  the  Directc^^H 
a  non  nnu  upwards.  Eastern  manufacturers  must  of  Canadian  imports  from  the  United  all  such  notices  and  to  mak^^| 
8,000,000  I  jjgj.  ejese  their  eyes  to  the  more  or  less  States  in  the  year  ended  Mav  Lst  increased  applications,  and  to  do,  pass  a^^| 
.  predominant  sentiment  in  the  West  for  a  by  eighty  million  dollars.  Those  from  all  .such  acts,  resolutions,  dee'^^l 
Y'.  '  lower  tariff.  It  is  not  a  party  question  Great  Britain  grew  by  eight  million.  "The  ments,  matters  and  things  as 


Edmonton,  June  25. _ Work  has  already  ;  out  there,  but  seems  to  be  more  or  less  i  Government  here,  while  intending  to  give  necessary  for  the  due  carrying 

commenced  cn  the  terminals  of  tl  e  Edmon-  i  actively  shared  by  both  sides.  Conservatives  the  tariff  all  the  consideration  its  great  said  agreement  and  for  obfainin^H 
ton.  Dun  vegan  &  British  Columbia  Rail-  I  as  well  as  Liberals.  .And  the  West  has  importance  calls  for,  does  not  propose  to  commendation  by  The  Treasury 
way  to  the  northwest  of  the  city.  Some  j  the  faculty  of  making  itself  heard.  The  !  do  anything  in  a  hurry,  one  way  or  an-  the  approval  of  the  Governoi^jM 
sidings  havj  been  put  down  and  connec-  |  ensuing  Saskatchewan  elections  will  be  an  |  other.  .As  stated,  enquiry  by  a  Tariff  Com-  |  thereto. 

tion  made  with  the  yards  of  the  Grand  i  instructive  illustration  of  how  far  the  cry  !  mission,  or  some  similar  organization.  By  Order  of  the  Board,  ^ 

Trunk  Pacif[c  for  the  p'urpose  or  permitting  has  become  effective,  for  the  Liberals,  ap-  j  seems  a  probable  condition  precedent  to  E.  L.  PEASE,  ' 

.steel  and  other  construction  ma.ierial  to  be  '  parently,  are  introducing  it  into  a  purely  i  any  action  by  way  of  substantial  variation  ^^^eneral  Mans 

sent  forwaid.  |  provincial  contest.  The  recent  remission  j  in  the  schedules. 


BANK  OM  TORONTO 


CAPITAL  AUTHORIZED . SIO.OOO.OOO 

CAPITAL  PAID-UP . S  4,958,015 

RESERVED  FL  N'DS  -  -•--••S  5,958,015 

ASSETS . .  $58,000,000 


HEAD  OFFICE 


DUNCAN  COULSON 
THOS  F.  HOW  - 


TORONTO,  CAN. 


President 
General  Manager 


STERLING  EXCHANGE 

This  Bank  has  exceptional  facilities  for  the  handling  of  documentary  grain 
and  produce  exchange  drawn  on  Great  Britain  and  the  Continent. 

I.ETTERS  OF  CREDIT  issued  available  in  all  parts  of  the  World. 
COLLECTIONS  made  on  all  points  in  Canada  and  the  United  States  on  the 
most  favorable  terms  and  remitted  for  promptly. 

SAVINGS  BANK  DEPARTVIEN'T. — Deposit.s  received  and  interest  paid  at 
highest  rates. 

.MONTREAL  .VIAIN  OFFICE,  Cor.  St.  James  and  .McGill  Sts. 

H.  B.  HENWOOD,  Manager. 
CITY  AND  SUBURBAN  BRANCHES 
Board  of  Trade  Building.  G.  J.  Cuthbertson,  Manager, 

Guy  and  St.  Catherine  Sts.,  E.  H.  Fuller,  Manager, 

Maisonneuve,  W.  B.  IMcCririck,  .Acting  Manager. 

St.  Lawrence  Rlvd  ,  C.  L  Parkinson,  Manager, 

.Atwater  and  St.  .Antoine  Sts..  A.  W.  Walsh,  Manager 
St.  Lambert,  .1.  G.  Terrill,  .Sub-Manager, 

Point  St.  Charles. 

110  Branches  throughout  Canada. 


BANK  MANAGERS  EDUCATING 
ARE  DISCUSSING  '  PEOPLE  ON 
PLAN  OF  AUDIT  INSURA^ 


ARE  CANADIAN  “CALL  LOANS” 

LESS  DESIRABLE  FOR  BANK 
RESERVES  THAN  NEW  YORK’S  ?| 

I  I 

I  Growing  Strength  of  Stock  Brokers,  Together  With 

j  Increasing  European  and  American  Purchases  of 
Our  Securities,  Rapidly  Placing  Our  “  Call  Loans  ” 
on  a  Higher  Standard  With  the  Banks — Excess  of 
Imports,  However,  Demands  Outside  Call  Loans.  | 

VV’hen  a  prominent  banker  makes  the  i  ings  in  mining  shares  are  far  heavier  than 
statement  that  call  loans  in  Montreal  and  dealings  in  Montreal.  The  writer  does 

Toronto  are  not  quite  as  suitable  for  bank  f »^itute  a  comparison  of 
*  ,  ,  -  XT  1  cMtios.  \\  hat  he  seeks  to  do  is 

reserves  as  are  call  loans  m  _Ne\v  lork,  show  that  the  heavy  financial  business 
some  of  the  brokers  in  Canada  feel  inclined  of  Canada  is  not  concentrated  at  one  centre, 
to  take  issue  sharplv  with  him  on  the  sub-  British  business  is  concentrated  in  Lon- 
ject.  Responsible  c'anadian  broking  houses  American  business  is  concen- 

,  .  *  .  ^  trated  in  New  lork.  In  some  departments 

make  it  a  point  of  honor  to  keep  the  mar-  Montreal  is  the  recognized  centre 

gin  of  collateral  fully  up  to  the  stipulated  and  in  others  Toronto  is  the  centre.  The 
percentage  and  to  respond  promptlv  to  all  division  of  resources  has  perhaps  had  some 
calls  for  the  repavment  of  loans.  And  na-  retarding  the  movement  of  the 

,  ,,  ,  1  .  .u  1  C  anadian  centres  from  the  provincial  to  the 

turally  they  do  not  like  to  see  the  home  international  class, 
call  loans  undervalued  as  a  hanking  asset  \  oc-x'tx’/’  Miot/r'r 


THE 

ROYAL  BANK 

or  CANADA 

INCORPORATED  1869 

Capital  Paid-Up .  $7,800,000 

Reserve  and  Undivided  Profits .  $9,000,000 

Total  Assets  . $120,000,000 

HEAD  OFFICE,  MONTREAL. 

188  Branches  in  Canada  and  Newfoundland. 
Twenty-three  Branches  in  Cuba,  Porto  Rico  and 
^  Dominican  Republic. 

BRITISH  WEST  INDIES. 

B.AHAMAS — Nassau;  BARBADOS — Bridgetown;  J.AMAIC.A — Kingston; 
TRINIDAD — Port  of  Spain  and  San  Fernando 


LONDON.  ENGLAND 
2  Bank  Bldgs.,  Princes  Street,  E.C. 


.NEW  YORK  CITY 

Cor.  William  and  Cedar  Sts. 


,  broadening  THE  MARKET, 

or  disparaged  in  anv  wav.  The  banks,  on 

the  other  hand,  freely  concede  that  the  call  ,  However,  some  progrc.ss  has  been  made 
loans  at  the  Canadian  centre.^,  particularly  >ri  the  matter  of  improving  the  quality  of 
those  known  as  strictly  call  loans,  are  iin-  Canadian  call  loans,  and  we  mat  now  pro-  ; 
questionably  safe  as  investments,  and  that  ceed  to  take  note  of  some  of  the  methods 
they  are  realizable  at  once  on  sharp  call  which  this  has  been  accomplished.  One 

in  moderate  amounts,  provided  conditions  in  ^yhich  a  financial  market  may  be  ^ 

are  normal,  or  not  far  from  norma!.  Thus  hroadeneri  and  strengthened  is  through  i 
24  bank.s  appear  in  the  Government  leturn  greatlv  increasing  the  number  and  power 
as  po.ssessors  of  call  loans  in  Canada  speculators,  investors,  and  corporations 
amounting,  on  May  31st  last,  to  $(iS,30,"),-  undertaking  transactions  in  it.  New  York 
157.  -At  the  same  lime  the  call  loaivs  out-  great  broad  market  because  all  the 

side  Canada  amounted  to  ,?1 15,832,736 —  important  corporations  of  the  United  States 
they  having  increased  over  $12,0()d,d00  dur-  there  to  sell  their  bonds,  stocks,  notes,  | 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS 
S.VVINGS  DEPARTMENT  .\T  ALL  BRANCHES. 


A  GOVERNMENT  OR 
A  BANK  NOTE  ISSUE  ? 


Toronto  Savs  CommiitvC  of  As¬ 
sociation  Had  .Xjjrecd  That 
Rankers  Themselves  Be  Re¬ 
sponsible  for  Inspection  of 
Each  Rank. 

(From  Our  Special  Corve  pendent.) 
Toronto.  June  27. — The  h.ank  ^hrirps 


INSURANCE 

The’f  influence  in  Training  Legis¬ 
lation  Should  Be  Considered 
by  (he  Companies  Declares 
Former  Superintendent  of  In¬ 
surance  for  New  York  State. 


By  H,  M.  P.  ECKARDT 


ing  the  month  of  May.  because  all  classes  of  buyers  and  sell-  j  j; 

THF  NFVV  YORK  M4RKFT  securities  deal  there,  and  bccau.se  ,  By  H,  M.  P.  ECKARDT 

IHE  NhV>  lOKK  .M.AKKLl.  facilities  for  handling  the;  „  ^ 

The  banks  do  not  lean,  to  a  great  extent,  '  business  at  low  cost.  The  speculator  or  in-  i  _ _ -  -  --  - — 1^'-:^:= 

upon  the  Canadian  call  loan  market.  In  vestor  who  wishes  to  buy  a  certain  stock;  , 

case  of  a  great  emergency  they  expect  to  traded  on  the  New  York  list  can  he  rea-  .ARTICLE  II.  |  5 (<,000,000  to  $10o,000,n00;  the  a* 

recall  funds  from  New  York  or  London,  sonahlv  sure  of  finding  a  .seller  there  ready  ;  i  year  would  be  about,  $00, OJ 

-And,  when  one  of  the  large  hanks  is  en-  1'^  accommodate  him;  the  seller  of  a  stock  j  In  the  preceding  article  it  was  remarked  ;  The  profit  made  by  the  banks  oil 
trur-ted  with  a  special  deposit  amounting  c.an  find  a  buyer  in  Xc  v  York.  Every  day  |  that  the  financia'  position  of  the  Canadian  j  average  note  circulation  would  be  pJ 

"united  jnrise’’aLvf2troT'2TSrerT 


$77,000,000  to  $105,000,600;  the  a'l 
for  the  year  would  be  about,  $00, oi 


drawn  in  a  lump  sum  in  a  verv'short  time,  the  United  .^tate.s,  from  Canada,  from  Eu-  I  /  .  ‘  ,  '  honofit  T'®®  -'X 

the  monev,  or  most  of  it,  will' probahly  be  fopc  take  the  buying  side  of  the  market  j  ignore  entire^  an>  possible  benefit  ,t  at  2'j  per  cent.,  the 
put  at  call  in  New  York-  not  in  Canada,  i’l  .New  Aork;  while  a  similar  cosmopolitan  which  the  national  Treasury  might  derive  stockholders  would  "''*ik 


New  York  is  selected  because  the  execu¬ 
tive  of  the  bank  feels  confident  that  by 
merely  saying  the  word  five  millions  or  ten 


body  of  people  take  the  selling  side.  The  !  from  a  change  in  th”  currency  laws.  The 
buyers  derive  their  power  to  buy  fr-im  !  may  now  give  its  .sole  con- 

lO.ins  made  by  the  native  New  A  ork  banks,;  *  .u  •  u  i  mo  ..  ntilo 


rise  above  or  2\  per  cent.  Ta^^l 
it  at  2'Y  per  cent.,  the  loss  to  the  h^HB 
stockholders  would  work  out  $2,250,000  perl 
year,  or  a  little  less  than  15  per  cent,  ofj 
their  entire  net  earnings.  That  is  theJ 
direct  loss;  there  would  he  further  losse.^1 


Hotchkiss-  is  defined  as  ‘‘A  light.  ^  ^  own  ^nd  Th; |  to  the  agricuHuj.1  mercantile  ^  wiUh^^  appear  So_  mi  ^s  sho^' 


hrea;’!i-loading.  rapid-fire,  rifled  cannon." 
This  fairlv  describes  the  rhetorical  chr.r- 


from  that  market  without  creating  dis¬ 
turbance. 

Reflection  upon  the  matlers  referred  to 


of  interior  banks,  loans  made  by  F^iiroppfin  Rnd  industrial  interests  of  th6  country.  It  |  injj  the  operation  would  lepiosent  takin.c^j 
and  other  foreign  hanks  represented  by  !  may  give  effect  to  whatever  plan  is  best  I  2’,  millions  of  dollars  each  year  from  th^ 
branches  or  agencies  ip  New  A’ork.  For  j  ff,,-  the  country  without  being  influenced  Pf’^kets  of  the  stockholding  clas.s^ 

these  loans  the  firokintr  hmi.ses  nav  rates  '  71100111  and  putting  it  into  the  national  excheqij^ 


which  were  prominent  until  eclip.-ed  by  the  acfeii.^tics  of  the  well-known  speaker  who  foregoing  leads  one  to  ask  whether  <!icse  loans  the'  broking  houses  pay  rates  I  ,  heino-  putting  it  into  the  national  exchecji 

traction  and  industrial  stocks  have  played  recentlv  gave  an  admirable  address  to  The  i  there  is  a  prospect  or  chance  of  the  mar-  'if  interest  regulated  hy  international  con-  ;  ^  .1  .  .  pre.sumably  for  the  benoht  of  the  whj 


an  inconspicuous  part  in  recent  trading  on 
this  market.  Developments  in  the  hank¬ 
ing  business  in  the  past  year  have  not 
only  intensified  piililic  feeling  agai'ist  the 


recently  gave  an  admirable  address  to  1  he  .  there  is  a  prospect  or  chance  of  the  mar-  'ii  interest,  regulateu  ny  international  con- 
1  ife  Underwriters  of  Montreal.  '  ''P's  in  Montreal  and  Toronto  developing  ditions.  .At  present  thej’  pay  from  2Ti  to 

The^  leadinir  thouirht  underlvintr  Mr  '  I'i'imately  a  degree  of  broadness  and  1  pm;  cent  Their  clients,  the,  speculators, 
.  ^  ^  ,  .  •  .  ,  ’  strength  that  would  make  Canadian  call  Pn.v  Dorn  4  to  ;i  per  cent.  Whit  attracts 

Hotehkis.s  remaiks  was  the  increasingly  ]oans  as  surely  and  instantly  realizable  in  buyers  to  New  A  ork  is  the  great  variety 
direct  influence  of  the  people  in  framing  ;  large  .imounts  as  New  A’ork  call  loans  now  if  waro.s  offered  for  sale,  the  facility  and 


ditions.  .At  present  thfy  pay  from  2Ti  to  j  •‘•i’  pertinent  to  inquire  a',  the  outset  people. 

4  per  rent.  Their  clients,  the,  speculators,  |  whether  a  paper  currency  compo.sed  prin-  HE.AVA’  REDUCTION  OF  LO.ANS. 
hu^eIr”io  NVw'VoH-  i-"Ihe '’v^rL'fv  i  notes,  as  at  prese^,  .serves  stockholder.s; 

of 'wares  (iffered^fm^' s•de^^h<f  and  ,  ^  Perhaps  some  mombe-s  of  Parliament 


sponsible  for  the  in.qioetion  of  each  mem-  public  opinion  determines  more  largely  t.no 
her  of  the  association.  Recent  absorptions  nature  of  the  laws.  Increasingly  urgent, 
of  small  hanks  changed  the  \iew-  of  .-(ime  therefore,  as  time  goes  on,  is  the  necessity 
members  of  this  committee  and  following  fm-  educating  the  public  in  insurance  mat- 


the  announcement  of  -the  purchase  of  ter.-  -otherwise  laws  disastrous 


international  centres.  When  the  home 
money  market  i,s  under  strain  and  when 
a  crisis  is  developing,  importation  of  golil 
coin  from  abroad  is  conducive  Jo  the  main¬ 
tenance  of  confidence;  and  it  is  better  that 
the  banks  secure  this  gold  in  London  .and 


hanks  undue  power.  He  advocated  there¬ 
fore  a  system  of  independent  auditing. 

This  change  indicates  the  uncertainty  of 
the  hankers  them.sclvps,  and  the  public  for 
the  time  is  out  of  the  market  for  bank 
stocks,  in  spite  of  the  evidences  all  around 
that  the  present  year  will  he  one  of  the 
most  prosperous  hank  years  in  the  hislory 
of  the  country. 


lattcrs  on  the  part  of  otherwise  in¬ 


stitutions  arc  not 


\  f  1  >  1  J  111  '*■'  r  in,  ,  ii.  .  i  J-  extent  of  $75,000  000.  Thev  would  have  to 

A-  (anadas  population  and  wealth  in- |  At  the  end  .vf  1911  there  were  outstanding  farmers,  merchants,  manu- 

♦  f*'  'p'^  hu.cers  f  1  oipient ing  hank  notes  amo'inting  to  $102,037,305.  Sup-  facturers  payment  of  loans  amounting  to 

tho  AbHi.troal  uml  l  oronto  markets  lends  it  were.  decrC'ed  that  on  the  1st  May,  $75,000,0(10  in  or  ler  trat  the  money  mioht 

to  ^rio\\  laiirei.  (  anadinns  who  have  ]012,  these  hank  issues  were  to  lapse  and  5^  turned  over  to  the  Government.  Thi 
.imassod  wealth  a?id  otm'rs  who  are  ar-  (JovernmenG 'vnuld  undertake  the  forced  loan  redaction  would,  in  fact,  hi 

cumnlatinjr  a  smplus,  fojrether  with  the  business  of  supplying:  Its  own  notes  in  much  creator  than  $75,000,000,  as  the.  It^ 
maipin  .'’pecnlalor.'.  and  Ramh  ers,  send  thereof.  How  would  t-ite  business  of  their  note  i  ;suin#r  rijrhts.  WMidd  ifl 

leii  oKirrs  to  the  two  hi^-  exchanges  in  country  be  affected?  Lef^  us  consider  involve  a  heavy  loss  of  deposits.  Without 

in(*ioa''inc  \()lume.  juid  specula-  Orst  the  crains  whicli  would  he\niade  by  the  rip^ht  of  note  issue  probably  one-fifth 

its  jrreat  bankinjr  in-  "  ”1  Luiopt'  and  the  I  rnted  Slates,  at-  tbe  Dominion  Exchequer.  Assuming  of  the  bank  branch  offices  would  have  to 

>hligod  to  make  ap-  1  ^ I'*',  <tf  (anadas  develop-  Dominion  notes  would  be  required  equpl  be  closed,  as  they  would  become  unprofit- 


fr.iiiVnnf  nrdipv  “  Thp  neonln’*;  i  ‘ iiiaiM-  .  Dominion  notGS  wcuio  DC  requireu  equU* 

re!re^enlative<;\'nf)w  no  more  of  insurance  '  to  foreign  or  outside  hanks  fori  nion,  endeavor  to  jnotit  Iherenom  by  buy-  amount  to  the  bank  notes  withdrawn, 

1  c  pi  t  St  ntat i\ es  Know  no  moie  01  insurance  r-.w.u  1  inL*’  (  anadian  snrnritipvc  \f  ihn  _ i.»_  _ _ u 


-  riangorou.5  prejudice.';  to  be  eradicated  and  |  Such  a 

THE  NEWER  R.\NKS  replaced  by  sound  knowledge.  The  com-  ,  7, 

confidence  a.s  they  have  not  done  in  the  :  jj.,p  j-gj,  jj. 
Banque  Internationale  Doposi*!-  H  id  Good  pa.'it.  ^  j 

.  Increase.  Heavy  Gain  in  Call  l  oans;  speaker  ,  .said  Mr.  Hotchkiss,  re-  j  measured 

„  .  eently  suggested  that  the  money  spent  by  „„„„  , .  ; 

Decieaic  in  (ominercial  1  aper.  insurance  companies  in  blazoning  figures  nual  inte 

—  he  devoted  to  insurance  tracts  written  in  ^owed  ni' 

It  is  gratifying  to  note  the  imica.sing  term.s  of  dollars  not  millions,  plain  stories  ;  f,f 


Such  a  fund  is  required  for  another  lea- 
son.  Canada’s  international  trade  is  n'ach- 
ing  immense  proportions-  the  imports  be¬ 
ing  far  in  excess  of  exports  and  the  total 
of  Canadian  indehtednes.s  abroad  is  now 


liipiid  resources  has  led  to  an  increase  in  this  a  gold  reserve  would  he  required, 
the  amount  (“mployed  in  Canadian  call  I’robablv  30  ner  cent,  or  more  would  he 


in  amount  to  the  bank  notes  withdrawn,  i  ^ble;  and  the  closh.g  of  500  liranches  in 
tho  Government’s  note  circulation  would  smaJJ  places  would  certainly  result  in  loss 
be  increased  by  $102,000,000.  If  these  j  many  million.'  of  deposits,  and  conse- 
Government  notes  were  to  circulate,  at  par  quently""  ifl  further  heavy  reduction  of 
with  gold  it  would  be  absolutely  necessary  loans."  ThesV- considerations  show  that  to 
that  the  Treasury  >heuld  stand  ready  at  the  C^nadi'di  '  farmers,  merchants  and 
all  times  to  redeem  in  gold  any  quantity  manufacturers  wno  liorrow  from  the  banks, 
of  notes  that  mighv  be  presented.  To  do  s„(.h  a  chan've  of  curi'ency  would  have  ap- 


'I  hen  an  increasing  numlior  of  A 
tinanci'  hou.si's  are  estahlishi 


this  a  gold  reserve  would  he  required,  palling  resii’ts.  Carried  out  in  full  a 
I’robably  30  per  cent,  or  more  would  he  |  forced  loan  -.’oniraction  of  'juite  $150,000,. 
necessary.  Take  it  at  25  per  cent,  and  |  ono  would  be  likely;  and  the'  worst  effect. s 


importance  of  tlir  newer  chartered  hanks 
in  Canada.  The  latest  Government  returns 
indicate  substantial  growth  in  all  bank 


All  of  which  and  much  more  Mr.  Hotch- 


busincss,  with  a  commendable  degree  of  kiss  said  in  an  impressive,  forceful  "'ay 


conservatism  a.s  indicated  hv  the  showing  address  was  timely  and  the  insurance 

.  ■  fraternitv  remains  his  debtor, 

of  liquid  resources.  j].|p  ..  jfotchkiss  ’’  is  an  effective  weapon. 

The  young  hanks  of  Canada,  like  the  - 

young  people,  cannot  always  remain  in  the  THE  “TIT.ANIC’’  ONCE  MORE, 

iuvenile  class,  and  conseijuently  they  be-  i  <•  •  ...  u-  *1. 

come  daily  of  more  importance  to  tlie  de-  ,  V  feamship  with  six- 

, teen  hundred  lives  cost  the  insurance  com- 

The  Banque  Internationale  is  the  "  voung-  ^ead  offices  are  in  New  York 

e.st  child"  in  tho  hanking  familv.  It  hal  enormous  sum.  .A  speaker  a 

however,  proved  to  be  a  vigormi.s  infant,  the  .semi-annual  meeting  of  the  Ac  uaria 
according  to  the  gains  in  th."  principal  ac-  'I'ew  attention  to  the  fact  that 

counts  presented  to  the  Government.  according  to  the  law  of  probabilities  such 

The  Government  hank  report  for  Mav,  «  calami  y  should  provided  for,  and 
*  Ar.,.-.  ..^-A  moreover  that  such  an  eventuality  was  al- 

I  fc'v  days  ago,  show.,  capitaj  paid-  f>om  this  he  deduced  the 

up  abou  the  .same  as  in  April  a  slight  insurance  companies  holding 

seasonable  decrease  in  note  circulation^  .substantial  surplu.ses.  There  are  other 

a  satisfactory  gam  of  .$1'..,00<|  m  demand  ,  ^ 

deposits  and  of  >n  <1cpos'  .s  nn  no-  i  enormous  .scale-for  instance  the 

i’57‘„oo  “  '  ‘  c  (  q  1..-  .  <  ,  (  ^  ,  concentration  of  population  in  our  mam- 

/•  .u  1  I  •  .  .  .  •  .1-  I  rnoth  modern  office  buildings,  hotels,  apart- 

A  feature  of  ;he  bank  .s  statement  1,.  thM 


!  payments  foj-  a  number  of  months  in  case  |  'I’c  dispo.sal  of  the  market  has,  of  course,  certain  deductions;  cost  of  printing  notes,  row-ihg  in  Eng'and  fer  requirements,  ar 

the  London  and  foreign  money  markets  '  hroadfjning  tendency.  It  has  led  a  ruim-  |  of  storing  and  gua*- Mng  the  specie  reserve,  .niditional  amon.  t  of  outside  capital  woiilr 

i  should  be  temporarily  unavailable  for  issues  :  f'anadian  corporations  to  undertake  of  clerk  hire,  etc.  So  the  net  profit  to  the  broujrht  into  the  country;  and  the  re- 

of  Canadian  bonds,  debentures  and  stocks,  fltc  ii'''Ue  ol  h'inds  and  stocks  in  the  home  Treasury  W'oiild  peihaps  be  in  the  neigh-  venues  of  the  T.-easury  wou'd  be  increased 
Thus  it  seems  clear  that  under  no  circum- |  'Ihus  the  wares  offered  in  the  horhood  of  $2  000.000  per  year;  and  the  i  hy  the  prosperity  induced  by  bringing  in 

stances  could  the  out.side  loans  and  hal-  I  h'ltnc  market  lend  to  acquire  more  variety.  Minister  of  Finance  could  add  that  sum  ’  $7.0,000,000  of  British  funds.  As  the  entire 

lances  be  transferred  in  bulk  to  Montreal  7 1’*’  notable  movement  toward  industrial  to  his  surplus  each  year.  abolition  of  the  bank  not'  issues  would 


The  loss  of  this  great  steamship  with  six-  and  Toronto.  Rather  it  would  appear  that  :  consolidation  has  also  increased  the  variety 
teen  hundred  lives  cost  the  insurance  com-  with  the  rapid  growth  of  the  liank  liabin-  ■  markc’t.  A  dozen  or  more  large 

panics  whose  head  offices  are  in  New'  York  ties  r.nd  of  corporation  liabilities  to  outside  ;  corporations  have  taken  their  places 

alone  an  enormous  sum.  .A  speaker  at  '  inv  'tors,  and  the  steady  increase  of  the  '  ”1  field;  and  the  securities  issued  by 
the  semi-annual  meeting  of  the  Actuarial  ,  foreign  trade,  the  banks’  command  over  the  j  17®*^  corporations  are  actively  dealt  in. 
Society  drew  attention  to  the  fact  that  gold  or  cash  resources  of  London  and  New  t*tf<'*i*’-‘'  mid  position  of  these  corpora- 

according  to  the  law  of  probabilities  such  :  A'ork  must  necessarily  be  increased.  How-  lions  arc  studied  carefully  by  British  and 
a  calamity  should  provided  for,  and  I  ever,  notwithstanding  this,  it  is  reasonable  foreign  financial  experts;  the  securities  of 
moreover  that  such  an  eventuality  was  al-  |  to  expect  that  the  home  financial  markets  some  of  them  have  already  acquired  a 
ways  possible.  From  this  he  deduced  the  |  w'ill  continue  to  grow'  in  breadth  and  quasi-international  character.  Whenever  a 
necessity  for  insurance  companies  holding  :  strength  and  that  call  loans  made  to  k*-  Canadian  security  passes  into  the  class  of 


his  surplu'--  each  year.  abolition  of  the  bank  not'  issues  woulc* 

«'inT  rwiMivinv  wni’i  n  i  ncF  1  such  disastrous  effects,  it  would  seenJ 

WHAT  DOMINION  WOLLI)  LOSE.  that  nothing  bnt  loss  would  ensue  fronw 

Some  people  who  discuss  this  question  moving  at  all  in  that  direction.  The  new" 
n  see  nothing  bCjOnd  this  saving  of  in-  $5  Dominion  n  ..tes,  said  to  he  in  prepara- 
rest  by  the  Treasury.  In  their  eyes  the  tioii,  may  serve  an  exceedingly  useful  purjj 
eratio'n  would  he  all  profit  and  no  loss,  pose  in  supplementing  the  work  of  ti'e  ifl 
it  let  us  turn  now  and  look  at  the  other  ,  bank  note;  and  it  is  likely  that  that  is  wh^H 
le.  First  of  all  there  is  the  case  of  the  Minister  in’er.''s  they  shall  do.  ThiP 


'l  l**' d  ■'u'i-‘'tantial  surpluses.  There  are  other  :  sponsible  houses  in  Alontreal  and  Toronto  I  mtei  national  securities  a  further  step 
land  I  fj-oni  which  might  arise  a  loss  of  will  become  more  surely  realizable  at  sharn  I  taken  in  broadening  the  home  market. 


■  -  ’  - ^  . . .  I  side.  rirSL  Ol  an  llicic  .in;  laac  ui  |  tiic  niinionn  =  -■-...r  ........  v..^.  ..... 

•some  ol  them  have  already  acquired  a  i  the  hank  stockholders  or  proprietors.  They  I  part  they  might  p'ay  in  solving  Canada’.-; 
quasi-international  character.  Whenever  a  |  would  lose  the  profit  on  their  note  issues,  j  perplexing  cur'-ency  question  will  be  oui- 
tanadiiin  security  passes  into  the  class  of  I  Jn  1911  the  bank  note  issues  ranged  from  [  lined  in  the  condudmg  article. 


life  on  an  enormous  scale — for  instance  the  call  in  large  amounts,  and  thus  more  high-  I  C 
concentration  of  population  in  our  mam-  ly  qualified  to  serve  as  bank  reserve.-;,  l.rt  I 


One  objection  of  the  banks  to  len^ng  i  j  permitted  a  foreign  bank  of  undoubt 
ore  heavily  on  Canadiaii  stock  and  bond  I  la  .nH  credit  oneninir  branchei 


laws  permitted  a  foreign  bank  of  undoubt-  Consequently  the  Montreal  and  Toronto 
ed  standing  and  credit  opening  branches  loans  on  stock  exchange  collateral  are  pro- 


large  increase  in  call  loan.=  from  $157,970 
(in  .April  to  $418,320  in  May,  and  a  decrease 
in  current  loans  from  $1,536,910  in  .April 
I  to  $1,181,166  in  May.  Total  a.ssets  are 
(given  as  $3,515,028,  against  total  liabilities 
lof  $2,191,947. 

J  The  following  are  the  chief  items  in  the 
/May  statement  of  the  bank: — 

I  "  .April.  Mav. 

■  ‘  ‘  $1,022,918 


ments  and  flats.  A  panic  arising  trom 
earthquake,  fire,  or  both,  w-ould  mean  a 
mortality  which  we  shrink  from  estimat¬ 
ing.  A’et  experience  shows  that  such  things 


us  take  stock  of  some  of  the  more  impoi  -  ^Hatoral  is  that  if  the  bank  wi.^ed  to  I  j^e  Dominion,  that  none  might  think  bably  more  surely  realizable  on  sharp  call, 
tant  developments  in  that  direction.  I  ioitc  nayment  ot  the  loan  while  .Montreal  ;  ^^ile  to  come.  But,  on  the  other  And  it  is  but  reasonahlc  to  expect  th^ 


NEED  FOR  CONCENTRATION.  I  not  nerhans  he  sold  ft\ll  'Ph  t  nh  ^  ^  I  ®®®"’®  ^uite  likely  that  several  of  !  further  important  progre.ss  will  be 

.....  .  ,  .  I  1.^‘c  the  big  French  credit  banks  would  consider  I  in  this  respect  in  the  ne.xi  decade.  Nev, 

efore  proceeding  to  uiscus.s  wnat  1-  doe.s  not  apply  to  Canmiian  Dacific  Railway  „Hvi.sahilitv  of  nlant  nc-  a  branch  in  I  theless,  the  bank,  are  not  likely  to  aband. 


'  *.  — - ^  -  —  '(♦.I  e'''  uii  -  I  the  advisability  of  plantncr  a  branch  in  I  theless,  the  bank.  ;tve  not  likely  to  abanc« 

happen  as  'vitness  the  catastrophe  at  San  ;  needed  to  give  the  .Montreal  and  Toronto  stock  .Suppose  a  bank  ent  $o0,000  in  1  Montreal;  the  big  German  banks,  too,  fol-  |  their  policy  of  carrying  huge  reserves^ 
francisco,  Baltimore  and  Kingston.  markets  the  added  breadth  and  strength  !  -'lonyC'tl  on  C.l  .K.  stock.  If  a  run  of  de- 1  ,  an  aceresW  nolicv  in  opening  London  and  New  York.  On  the  contr.ary 

- —  required  to  enable  them  to  respond  witi.  i  positors  starte.^  and  the  .Montreal  market  brLches  in  foreign  cointriL;  and  one  or  these  reserves  may  have  to  be  increased. 


'(Capital  paid-up  .  .  .  .$1,320,439 
(Notes  in  circulation..  681,355 
(Demand  deposit.s  ....  569,455 

Notice  deposits  ....  520,604 

/Outside  deposits  ....  203,841 

'1  Total  liabilities  ....  1,981.346 

■iCall  loans  ..  .......  157.970 

(Call  loans  outside..  901 

(current  loens  .  1,536,910 

I  Current  loa..s  outside  55,253 
I  Total  assets  .  3,272,170 


ONE  FE.ATURE  OF  STATE 
insurance. 


ease  to  sudden  calls  for  many  million.s  oi  ;  became  demoralized  the  collateral  could  be 
dollars,  and  also  to  take  without  undi;e  1  sold  nevertheless.  Tho  agents  and  repro¬ 
excitement  millions  of  new  funds,  it  will  j  sentatives  of  British  and  foreign  capital- 


.An  interesting  question  arises  in  connec-  j  be  w’ell  to  mention  that  perhaps  the  Cana-  ’  would  buy  all  that  was  offered. 


more  of  the  great  British  banks  might  — - 

wish  to  have  direct  representation  in  this  WARNS  FRATERNAL  INSUR- 


778,865  tion  with  the  reserves  on  policies  which 


case  of  a  bad  break  in  prices  these  agent.s 


"oold  be  issued  , under  the  Governrnent  |  breadth  and  strength  with  greater  rapidity  I  representatives  would  also  stand  ready  I 
o86,o94  should  State  Insurance  come  into  being.  ,  jf  there  were  one  centre  -  to  Imv  otho.-  s;to<.L-c  - I  market  would 


265.371  Policy-holders  who  have  purchased  policies 
2,191.947  from  private  Companies  would  at  the  same 
418,320  I  time  as  tax-payers  be  guaranteeing  con- 
1  1,048  tracts  issued  by  the  state,  because  inas- 
1,181,166  much  as  the  country  is  at  the  back  of  the 
57,481  State  Insurance  Policy,  if  the  reserves  w'ere 


iX"'. .  I  to  buy'  7.ho,"  rto*  7;“d"b™5;,'’rhrm  I 

,to.  the  Uni,e<i;o  which  thoy  were  ac<,uai„te<l  with,  auti  Ve3 


1  Policy-holders  who  have  purchased  policies  1  others,  as  New  York  dominates  the  United  '  w’hich  they  were  acquainted  with,  and 
‘  from  private  Companies  would  at  the  same  ■  States  and  as  London  dominates  the  Uniiod  which  l  ad  a  market  or  good  credit  abroad. 
'  time  a.-;  tax-payers  be  guaranteeing  con-  ,  Kingdom.  When  there  is  the  one  great  The  establishment  of  agencies  and  connec- 


country.  If  there  were  half-a-dozen  great 
British  and  foreign  banks  in  Montreal  the 
resources  at  the  disposal  of  the  securities 
market  would  perhaps  be  sensibly  in¬ 
creased;  and  in  a  ensis  the  home  banks  j 


ANCE  OFFICIALS. 


centre  then  there  is  a  larger  degree  of  con¬ 
centration  of  resources. 


tions  of  great  Euiopean  and  .American 
houses  promises  to  have  a  pronounced  cf- 


„  i  Insurance  PMicy,  if  the  r^erves  were  '  gg  fg,-  33  Canada  is  concerned,  Monti'eal  |  in,  broadening  the  Canadian  financial 

3,olo,  iu.8  i  at  any  time  insufficient,  ^e  Government  |  jg  ^be  principal  financial  centre.  The  evi-  j  inarkets.  J  hese  representatives,  domiciled 


LAURENTIDE  PULP. 

Company  Not  Contemplating  Further 
Power  Production  at  Present. 


must  make  them  adequate  through  taxation.  |  fences  are  seen  in  the  bank  clearing'^,  in  I  Montreal  and  Toronto,  make  them.selves 


creased;  and  in  a  ertsis  the  home  banks  !  .  The  Canadian  Fraternal  Congress  meet- 
would  have  some  effective  support  directly  i*^  Toronto  recently  listened  to  a 

at  fiand.  However,  these  banks  could  not  .  worth-while  address  from  Mr.  W  illian^ 
gain  admission  unless  the  Canadian  bank-  Chubb,  A. I. A.,  Superintendent  of  Insuit'.r.cca 
ing  law  was  changed;  and  there  may  be  foi  the  Province  of  Quebec.  His  subject! 
various  sound  reasons  why  such  a  change  was  the  necessity  for  a  periodical  valua-l 
should  not  be  made.  tion  of  the  contracts  issued  by  the  frater-  j 

.  .,  ,  •  u  _ _  nities.  Most  of  the  frateenal  societies,  ; 

1  respect  in  which  the  home  r  ar-  ^^y^rking  under  charters  that  do  not  compel] 

kets  have  improved  in  late  _ years  is  in  I 


.MR.  MACKAY’S  ILLNESS. 


We  verv  much  regret  to  notice  the  con-  ;  *1*  .'lonireai  man  in  lorcmio,  in  me  lac 
tinned  serious  illness  of  Mr.  A.  M.  .Mackay,  I  ^at  gold  imports  from  abroad  usually  g 


the  fact  that  even  banks  with  head  of-  thoroughly  acquainted  with  the  merits  and  ;  7,5^®  have  improved  in  ate  y  ^  '  ri..-  them  to  accumulate  adequate  reserves, 
fice  in  Toronto  carry  a  larger  stock  of  ca.-h  demerit.s  of  the  .securities  of  our  principal  I  strength  of  the  individual  houses.  Dne  |  value  their  policies,  the  result  being 

in  Montreal  than  in  Toronto,  in  the  fact  coi^rporations.  And  they  can  buy  with  con- 1  needs  to  glance  at  the  ^st  01  n.  mes  heavy  obligations  are  assumed  on  in- 


Power  Production  at  t  resent.  ;  niaj^ap-er  of  the  advertizing  department  of 

•  -  '  the  Sun  Life  Assurance  Company  of 

There  is  nothing  official  regarding  the  Canada.  Mr.  Mackay  is  one  of  the  most 
Statement  that  it  is  the  intention  of  the  genial  personalities  in  local  insurance  cir- 
Laurentide  Company  to  develop  a  portion  cles. 

of  the  unused  water  power  possessed  by  '  - 

them  at  Grand  Mere.  Thi.s  water  power,  PRO.MOTION. 

which  is  capable  of  over  50,000  horse-  ! 

Dower  development,  is  a  potential  a.'set  of  One  of  the  City  agency  staff  of  the  Sun 

»  .  .  1  1  1  i1  _ _  r  r.Uys«>f1«r  Q  £•  e>  1 1 VM  A  4Ua  I 


fidence  when  the  opportunity  to  do  .so  on 
to  Montreal,  and  in  the  greater  relative  ini-  favorable  terms  presents  it.self. 
portance  of  the  office  of  the  Receiver  Gen-  .  EUROPE.AN  BANKS  HFRF 

eral  in  Montreal.  But,  nevertheless,  To-  , 

ronto  is  not  by  any  means  dominated  by  *1-  seems  probable,  if  the  big  banks  of 
the  older  city.  In  the  matter  of  banking  i  Europe — English,  French  and 


comprising  the  principal  call  loans  a'  one  ,  Sufficient  assets  — ucu  ua  .u- 

of  the  banks  to  see  that  the  leading  houses  j  jj,  cases  policies,  if  read  carefully 

now  are  relatively  stronger  than  was  the  ,  reality  not  absolute  guarantees  tOp 

case  ten  or  fifteen  years  ago.  Some  of  p^y  gjnee  they  contain  saving  clauses^ 
them  can  command  very  large  sums  f/om  j  the  recipients  thej;  arf  absolutJ 


id  German—  :  abroad  whenever  they  call  for  fb®™-  And,  i  guarantees  and  they  oughtjl  be 
s  in  Montreal  !  remarked  above,  the  ranks  of  the  iead^  i  ^^jy  ,^.ay  to  imnsess 


head  offices,  Toronto  is  equal  to  if  not  su-  !  were  allowed  to  open  branches  in  .Montreal  I  remarked  above,  tne  ranKs  oi  ine  leaa 

perior  to  Montreal;  the  Toronto  financial  Toronto,  in  the  .same  way  as  they  ,  Canadian  houses  have  been  reinf^  - - -  _ 

houses  take  a  most  important  part  in  buv-  ,  b^ve  established  branches  in  London,  that  or  joined  by  a  number  (jf  quate  rates  is  t 

ing  the  bonds  and  debentures  issued  bv  the  tbe  Canadian  financial  markets  would  ac-  !  erican  houses,  also  able  to  draw  heavily  I  present  value  of 

quire  more  quickly  breadth,  strength  and  j  upon  New  xork  for  funds.  'Phe  paper  ■wj 


policy-holders  the 
quate  rates  is 


power  developmen  ,  .  p  fho""cnm*  I  Life  of  Canada  "will  shortly  assume  the  "’'^o’^'Pal'ties  anil  other  corporation;  To-  more  quickly  breadth,  strength  and  j  “P”" 

the  company  of  g>eat  'alue  but  the  com-  ,  Life  of  Canada  11  snortiy  assume  tne  |  a*itoeether  suroasses  Montreal  in  the  I  importance-providing,  of  course,  that  any  It  i 


the  power 
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THE  REPUBLICAN  TARIFF  POLICY. 

In  the  riot  of  personalities  at  Chicapo,  I 
the  draftinp  of  the  Republican  platform  j 
for  the  presidential  election  .seem.s  to  have  ■ 
been  very  nearly  lost  sipht  of,  not  only  by  I 
the  public,  but  by  the  convention  members 
and  their  leaders,  who  certainly  did  not 
devote  to  that  document  anythinp  like  the 
care  and  inpenuity  which  are  u-ually 
thoupht  necessary. 

In  the  internecine  strife  between  Pro- 
pressives  and  Moderates  which  has  marked 
the  convention,  tlie  tariff  has  been  care-  ^ 
fully  left  out  of  sipht,  as  it  were  by  mutual 
consent.  Col.  Roosevelt  had  no  desire  to 
have  his  Propressivencss  interpreted  as  re-  ■ 
ferrinp  to  any  particular  schedule  of  duties  | 
or  even  to  the  scale  of  the  tariff  as  a 
whole:  while  the  Taft  forces  were  equally 
anxious  to  avoid  pinninp  down  their 
^t^deration  to  anythinp  more  definite  than 
^H|te|jke  of  Rooseveltism.  But  when  the 
line  up  for  the  final  conflict  at  the 
will  probably  be  the  tariff  which 
^^^^Krovide  the  chief  issue,  with  the 
^^^^K'ruts  decidedly  on  the  appressive. 
^^^madians  have  a  rather  acute  interest 
Bn  this  perennial  topic  of  American  poli- 
Hical  warfare,  for  two  reasons.  The  first 
Bs  that  any  “  revision  downwards  ”  is  fairly 
Bertain  to  result  in  increased  opportunities 
fcfo”  Canadian  trade;  the  second  that  the  1 
^^nflict  itself,  whether  it  results  in  revision 
not,  usually  puts  a  temporary  check 
^^k.4merican  industry  and  leads  to  the  ' 
.4merican  poods  in  Canadian 
markets — a  process  which  no  fiscal  mea- 
I  sure  has  yet  been  able  absolutely  to  pro-  i 
vent.  The  Republican  tariff  clause,  as 
adopted  on  Saturday,  is  a  pure  stand-pat 
declaration  bespanpled  with  one  or  two  i 
plitterinp  peneralities  such  as  “  .some  of 
the  existinp  import  duties  are  too  hiph  ”; 
it  offers  no  relief  for  the  hiph  cost  of 
livinp  except  “  a  prompt  scientific  inquiry  ”, 
and  penerally  it  is  a  document  so  free 
from  all  allurement  for  the  “  man  in.  the 
■treet  ”  that  it  would  never  pass  muster 
'xcept  in  a  period  of  peneral  prosperity 
vhen  nobody  is  worrying.  Even  in  such  a 
Bhi  .  1  it  o.'fers  a  stronp  temptation  to  the 
Democrats  to  induipe  the  electors  with  a  . 
.spectacular  demonstration  of  tail  twisting  I 
among  the  great  corporations  and  pro-  ' 
tected  interests.  How  far  they  will  suoi  ; 
cumb  to  the  temptation  we  shall  see 
shortly.  Unless  they  are  very,  violent  it  ‘ 
is  not  likely  that  business  vdli  be  greatly 
affected;  the  .American  financier  is  not  j 
nearly  so  much  afraid  of  the'politicians  as  i 
he  used  to  be.  1 

Some  Onta’do  Conservative  papers  are  ! 
showing  a  disposition  to  chastise  Finance 
Minister  ^Vhite — who,  they'  cannot  forget, 
was  oppfe  a  Liberal — for  the  cement  re- 
dAK-fion.  Which  merely  shows  how  ex- 
•cessively  handy  a  Tariff  Commission  would 
have  been  as  a  whipping-boy’.  j 

OUR  BOOM  IN  FRANCE.  ' 

French-Canadian  business  men  appre-  ! 
ciated  from  the  first  the  enormous  pos¬ 
sibilities  for  the  advertising  of  Canada, 
arising  out  of  the  recent  visit  of  the  Cham-  i 
plain  Commissioners,  who  pas.sed  through  j 
this  province  after  delivering  to  the  Unite<l  1 
States  the  Rodin  statue,  gift  of  the  French 
nation.  English-speaking  Caitadians  have 
1  hardly  realised  tho.se  possibilities  yet,  al- 
■yiough  they  are  already  ripening  into  the  i 
^Bjit  of  accomplishment. 
r  The  kernel  of  the  situation  lies  in  the  ' 
fact  'that  these  commissioners  were  men 
who  possess  the  ear  of  the  p-rench  people. 
Nobody  like  them  has  ever  been  here  be-  | 
fore  from  tJ^at  country.  Some  idea  of  what  ' 
this  means  may  be  conveyed  when  we  sug¬ 
gest  that  to  parallel  the  visit  in  the  ca.se 
of  England,  we  should  have  to  suppose  a  ■ 
kWegation  coming  to  Canada  consisting  of  : 
^Fidyard  Kipling,  Lord  Rosebery  and  .5Ir,  ; 

G.  Wells.  The  F’rsnch  are  an  exces- 
Bnvely  imaginative  and  susceptible  people, 
^and  dei'ive  their  impressions  of  foreign 
countries  to  a  great  degree  from  the  writ¬ 
ings  of  their  favorite  fictionists,  rather  , 
than  from  the  trade  returns  and  blue-  ; 
books.  In  spite  of  the  books  of  Mr.  Siep-  | 
fried,  a  brilliant  political  student  but  not  | 
a  popular  writer,  Canada  is  still  to  the  | 
great  bulk  of  the  French  people  the  land  j 
|of  the  Fenimore  Cooper  Indian,  the  trapper  I 
land  the  illimitable  snows.  Nothing  .so  im-  ' 
Iportant  has  been  done  to  dispel  that  illu-  I 
sion  in  fifty  years  as  the  newspaper  article  ; 
in  which  one  of  the  delegation’s  most  fam-  1 
ous  members,  w’ith  the  laurels  of  the  ^ 

'  Academic  crowning  his  pen,  describes  how  i 
at  Caughnawaga  he  was  introduced  to  an  ! 
Indian  chief  of  highest  rank,  who  wore  the  i 

■:an  business  | 

PHONE  IN  I 

j 

V  picture  in  | 
forth  Amer- 
nen,  seldom 
be  spectacle 
laking  daily 
It  demon- 
savagery  as 


nothing  el.se  could.  Whether  it  will  result 
in  an  increased  demand  for  Bell  Telephone 
stock  among  the  thrifty  farmers  of  Seine 
et  Loire,  we  should  not  like  to  .«ay;  but 
this,  much  is  certain,  that  it  will  make  in¬ 
finitely'  easier  the  task  of  those  who  un¬ 
dertake  to  interest  the  French  in  any  form 
of  Canadian  enterprise.  It  is  to  be  hoped 
that  the  new  field  thus  opened  up  will  be 
worked  conscientiously  and  sparingly.  We 
are  being  reminded  at  this  time  that  there 
was  a  notable  development  of  French  in¬ 
terest  in  Canadian  enterprises  some  score 
of  years  ago,  and  that  the  disastrous  Car- 
bonneau  affair  killed  it  in  its  infancy,  and 
made  any  revival  of  it  impossible  for 
nearly  a  generation. 

Less  than  a  decade  ago  nine-tenths  of 
the  big  financiers  of  .Montreal  were  to  be 
found  working  away  in  dingy  and  stuffy 
offices  whose  small  windows  with  ru.sty  iron 
shutters  dimly  recalled  fhe  days  of  the 
North  West  Company.  Tod.ay  every  one 
of  them  is  in  up-to-date  rooms  in  a  ten- 
storey  building.  Is  it  any  wonder  that 
their  plans  are  going  ahead  faster,  and 
that  they  can  see  further  into  the  future? 

“PI”  AND  REAL  ESTATE. 

Pi,  it  will  be  remembered  by  those  who 
took  advanced  mathematics  in  their  High 
School  course,  is,  if  correctly  expressed  to 
four  places  of  decimals,  c<juivalcnt  to 
.3.1116.  This  delightful  and  heart-warming 
truth,  which  appears  to  have  been  com¬ 
pletely  overlooked  by  those  most  concerned 
in  the  optimistic  movement  in  Montreal 
suburban  real  estate,  is  really  the  most 
important  factor  to  be  borne  in  mind  in 
estimating  fhe  value  of  any  i)iece  of  prop¬ 
erty  outside  of  the  jtresent  residential  area. 
A  .study  of  the  elements  of  trigonometry 
is  perhaps  the  best  safeguard  that  can  be 
recommended  to  anyone  who  feel.s  that  the 
wave  of  optimism  is  sweeping  him  off  his 
feet. 

The  essential  point  to  be  remombere;!  is 
that  Msuitreal  is  potentially  a  circular  city. 
It  can  now  prow  in  the  direction  of  every 
one  of  the  three  hundn-d  and  sixty  degrees 
of  the  compa.s.s.  Pi  is  a  formul.a  relating 
to  circles.  It  does  not  afiply  to  real  estate 
in  Toronto,  which  is  only  a  segment  of  a 
circle.  It  does  not  apply  to  real  estate  in 
Winnipeg.  It  does  not  apply  in  the  lea.st 
to  New  York,  which  began  by  being  an 
arc  of  ten  degrees  on  Manhattan  Island, 
became  a  (juai-ter  of  a  circle  with  the 
Brookl.vn  Bridge,  and  is  even  now  little 
more  than  a  semi-ci?-cle  with  all  its  bridges 
and  tunnel.s.  In  all  these  cities  growth 
must  take  place  in  certain  clearly-defined 
directions,  and  the  narrower  the  direction 
the  faster  it  will  iiavel.  In  Montreal  it 
can  take  j)lnce  in  three  hundred  and  sixty 
directions  at  once. 

Real  c..;tate  enthusiasts  will  tell  you 
that  if  Montreal  has  moved  out  in  a  certain 
direction  one  mile  in  the  la.st  five^years 
it  can  move  ouf  another  mile  in  (he  next 
five.  Pi  knows  better.  Pi  will,  tell  you  that 
that  is  absolutely  absurd,  'f'he  circumfer¬ 
ence  of  a  circle  is  its  radius  multiplied  by 
two  multiplied  by  Pi. 

The  ciicumfereoce  of  Montreal  at  a  two- 
mile  radius  wus  four  miles  multiplied  by 
Pi;  the  cirthlniference  of  iMontreal,  around 
which  growth  may  go  on  in  all  directions, 
at  -a  three-mile  radius  is  six  miles  multi¬ 
plied  by  Pi;  the  increase  is  a  trifle  of 
6.2832  miles.  But  this  is  not  nearly  all. 
Pi  is  also  the  latio  of  the  area  of  the 
circle  to  the  square  on  the  radius.  The 
area  of  Jlontreal  at  a  two-mile  radius  was 
Pi  times  the  square  on  that  radius,  or  Pi 
times  four  square  miles;  the  area  of  Mont¬ 
real  at  a  three-mile  radius  is  Pi  times  nine 
square  miles;  in  growing  from  two  to  three 
miles  of  radius  the  city  spread  over  Pi 
times  five  square  miles,  or  something  under 
sixteen  square  miles  altogether.  But  in 
order  to  grow  from  three  to  four  miles  of 
radius  it  will  have  to  grow  from  Pi  times 
nine  square  miles  to  Pi  times  sixteen 
square  miles,  or  a  total  of  Pi  times  seven 
square  miles,  or  no  less  than  twenty-two 
square  miles  of  area  to  be  covered. 

Even  this  does  not  really  repre.sent  the 
difference  between  a  mile  of  expansion  in 
the  last  five  years,  and  a  mile  of  expan¬ 
sion  in  the  future.  It  is  only  this  year  that 
itlontreal  has  actually  become  a  circularly- 
expanding  city.  She  has  been  hemmed  in 
to  the  north  h.v  the  mountain,  now  abol¬ 
ished  by  the  Canadian  Northern  Tunnel 
project;  for  the  first  time  in  history  lots 
are  now  selling  directly  behind  the  moun¬ 
tain  at  the  same  price  as  if  the  mountain 
did  not  exist.  She  has  been  hemmed  in 
to  the  south  by  the  river,  now  in  process 
of  abolition  by  improved  facilities  on  the 
X’ictoria  Bridge  and  by  various  bridge  and 
tunnel  projects.  What  IMontreal  has  done 
in  the  past  decade  in  the  way  of  eating  up 
farm  lands  was  done  in  the  direction  of 
cast  and  west  only,  with  some  overflow  to 
the  north-east.  What  she  will  do  in  the 
next  ten  years  will  be  east,  west,  south  and 
north  and  all  the  intermediate  parts  of 
the  compass.  Growing  in  all  these  direc¬ 
tion,  she  can  hardly  grow  at  any  terrific 
pace  in  any  one  of  them. 

FARMING  BY  COMPANY. 

In  the  last  issue  of  the  Financial  Times 
there  appeared  a  statement  by  a  promin¬ 
ent  Scottish  business  man  in  criticism  of 
Canadian  farming.  The  chief  weakness 
discovered  by  this  authority — Mr.  James 
Deucher,  of  the  wealthy  corporation  of 
Jan'es  Deucher,  Limited — was  the  lack  of 
capital  throughout  the  farming  industry. 
It  i'as,  as  we  pointed  out  last  week,  been 
a  ^■enerally  cherished  belief  both  among 
farriers  and  among  economists  in  this 
country  that  farming  was  not,  so  to  speak, 
a  capitalisable  industry,  that  it  was  best 
developed  by  the  year-to-year  exertions  of 
the  andowning  agriculturist  and  his  family 
and  dependents,  without  further  invest- 
men'-  of  money  than  was  needed  for  his 
house,  barns  and  absolutely  necessar.v  im¬ 
plements.  Some  Canadians  have  even 
clung  to  the  idea  that  the  economically 
independent  farmer  was  destined  to  be  the 
salvation  of  the  country  when  all  the  rest 


of  us' were  the  submerged  vassals  of  a  nalf- 
dozen  of  great  corporations. 

This  idea,  it  seems  highly  probable,  we 
j  shall  have  to  throw  overboard  along  with 
!  many  cherished  superstitions  of  the  Vic¬ 
torian  era.  In  interesting  sequence  to  the 
remarks  of  Mr.  Deucher  there  comes  .today 
the  news  from  Prince  Edward  County, 
which  we  print  in  another  colunui,  of  the 
extensive  operation  of  fruit  farms  in  that 
district  by  the  Dominion  Canneries  Com¬ 
pany,  one  of  the  greatest  of  our  corporate 
aggregations  of  capital.  The  end  of  the 
present  season  will  see  us  in  possession  of 
what  may  bo  a  decisive  test  of  the  relative 
powers  of  the  individual  and  the  corporate 
farmer,  in  at  least  one  branch  of  agri¬ 
culture. 

Fruit  was  the  natural  branch  in  which 
to  ?nake  the  experiment.  It  is  not  a  poor 
man’s  agriculture  at  the  best  of  times,  for 
it  involves  a  considerable  cash  investment 
and  a  long  wait  for  returns.  On  the  other 
hand  it  has  not  in  the  past  been  regarded 
as  a  good  investment  for  incorporated  capi¬ 
tal,  whose  owners  are  at  a  distance  from 
the  scene  of  operations  and  have  to  trust 
their  interests  to  officials.  We  have  still  to 
learn  whether  the  perfected  organization  of 
the  big  company,  and  the  incentives  it  can 
olfer  to  its  subordinates  to  secure  “  results  ”, 
will  be  as  effective  as  the  personal  atten¬ 
tion  of  the  owmer,  in  preserving  tomatoes 
from  frost,  peaches  from  blight,  and  straw¬ 
berries  from  rotting  on  the  ground  for 
lack  of'  lalKjr.  If  they  are,  we  may  before 
long  be  speculating  in  the  securities  of 
Melons  Limited,  according  to  the  weather 
outlook  and  the  New  York  demand,  as  we 
do  now  in  Dominion  Steel,  according  to  the 
amount  of  railroad  construction  work  in 


New  Yorkers  are  complaining  of  the 
flood  of  Canadian  quarters  in  that  city. 
We  do  not  know  pir^f’i-sely  how  to  relieve 
them  of  the  trouble,  and  would  point  out 
that  we  have  proportionately  a  much  larger 
quantity  of  American  silver  floating  round 
in  Canada,  and  that  we  do  not  complain 
very  bitterly  of  it,  seeing  that  it  is  brought 
here  by  Americans  who  spend  good  money 
in  our  midst.  Some  day,  when  Canada’s 
wealth  is  a  little  largyr  in  proportion  to 
that  of  the  whole  continent,  the  New 
Yorkers  will  probabl.v  get  so  used  to  our 
silver — which  is  perfectly  good  silver  and 
just  as  handsome  as  theirs — that  they  will 
pass  and  accept  it  without  protest. 

OUR  LIVING  EXP'ENSES. 

The  Department  of  Labor  informed  us 
last  week  that  the  cost  of  living  in  Canada 
is  continuing  to  ascend  in  the  most  ener¬ 
getic  mrmner.  The  astounding  thing  about 
it  is  that  absolutel5'  nobody  seems  to  care. 
No'oody,  indeed,  seems  to  feel  it,  except 
the  clergy  and  the  teaching  profession,  who 
are  not  visibly  contributing  to  our  increased 
industrial  and  financial  prosperity,  and 
who,  therefore,  receive  no  sympathy  and  no 
share  of  the  general  expansion  of  income. 
Part  of  the  increase  is,  of  course,  due  to 
general  conditions  which  are  operating 
as  well  in  England  and  Germany  as  here. 
Most  of  it,  however,  is  the  result  of  our 
present  economic  condition.  Canada,  as  a 
whole,  is  somewhat  in  the  position  of  a 
mining  camp;  an  immense  amount  of  new 
wealth  is  being  developed  in  it  very  sud¬ 
denly,  under  circumstances  which  make  it 
impossible  for  the  developers  to  live  as 
cheaply  as  people  in  quieter  parts  of  the 
world.  Mining  camps  either  peter  out  or 
come  down  to  an  ordinary  scale  of  living 
after  a  while.  Canada  is  not  going  to 
peter  out,  so  we  may  assume  that  when 
our  rush  of  development  work  begins  to 
calm  down  a  little  we  shall  be  able  to  cut 
down  some  of  our  living  expenses. 

It  is  delightful  to  be  able  to  buy  things, 
but  most  Canadians  wish  that  this  country 
did  not  have  to  buy  quite  so  much  from 
one  big  neighbor.  The  partial  trade  re¬ 
turns  so  far  published  for  the  past  fiscal 
year,  which  ended  at  the  cFse  of  April, 
indicate  an  increase  of  eight  per  cent,  in 
the  importations  from  Britain  and  twenty- 
eight  per  cent,  in  those  from  the  United 
States.  The  United  States  increase  is 
eighty  millions  of  dollars  in  cold  figures, 
of  which  thirty  millions  was  in  free-list 
articles,  which  we  make  no  attempt  to 
protect  in  Canada,  and  fifty  millions  was 
in  goods  on  which  we  levy  a  duty  on  the 
supposed  theory  that  we  can  advantage¬ 
ously  learn  to  produce  them  ourselves. 
Disagreeable  as  this  immense  jump  in  im¬ 
portations  may  be,  the  basic  reason  for  it 
is  entirely  gratifying;  it  is  simply  that  we 
are  going  ahead  in  population  and  develop¬ 
ment  of  resources  faster  than  our  indus¬ 
trial  enterprises  can  keep  pace. 

One  Alberta  municipality  which  rejoices 
in  a  municipally-owned  power  plant  is  now 
advertising  for  some  beneficent  financier 
to  come  along  and  provide  it  with  a  water 
.supply  as  a  private  venture  of  hi^  own. 
This  is  public  ownership  wrong  side  up. 
If  Canora  had  allowed  private  individuals 
to  engage  in  the  power  business,  it  would 
have  sufficient  credit  left  to  pay  for  its 
own  water  plant,  which  is  naturally  and 
properly  a  public  work.  We  may  expect 
to  hear  of  Western  towns  building  their 
own  cement  plants  and  then  advertising 
for  somebody  to  supply  them  with  sewers 
at  a  rental. 

If  Roosevelt  could  be  induced  to  abandon 
his  claim  to  the  throne  in  consideration  of 
an  appointment  as  permanent  kingmaker 
during  his  lifetime,  the  compromise  might 
be  worth  considering.  He  appointed  an 
excellent  president  in  1908,  and  might  do 
as  well  in  1912.  The  original  theory  of  fhe 
United  States  Constitution  was  that  the 
President  should  be  picked  not  by  the 
voters  directly,  but  by  a  committee  of 
electors,  and  it  would  be  less  inimical  to 
the  spirit  of  that  Constitution  to  hand  the 
selection  over  to  one  man  than  to  make 
the  public  choose  between  two  men,  each 
of  them  picked  out  in  the  riot  and  debauch¬ 
ery  of  a  party  convention.  Such  conven¬ 
tions  seldom  choose  a  statesman  unless 
they  are  obeying  the  orders  of  an  auto¬ 
crat  like  Roosevelt. 


T.  K.  D’s  COLUMN 


'  Of  course  this  huge  $120,000,000  merger 
:  of  Brazilian  utility  companies  will  have 
to  be  ratified  by  the  shareholders,  but  in 
j  view  of  the  melon-cut- 

:  REAL  CAPT.MNS  ting  character  of  the 
OF  INDl'STRY,  reorganization  and  the 
I  consequent  apprecia- 

^  tion  in  the  market  value  of  the  respective 
'  securities  there  will  be  practically  no  oppo- 
i  sition  to  the  plans  of  Sir  William  Mac- 
j  kenzie  and  Dr.  F.  S.  Pearson. 

'  It  is  a  stupendous  undertaking  and 
stamps  the  promoters  as  Captains  of  In- 
]  dustry  in  an  International  sense. 

!  - 

A  surprising  feature  of  the  first  week’s 
business  in  the  Times’  office  was  the  large 
;  number  of  subscriptions  and  inquiries  re- 
I  ceived  from  women.  The  i 

i  WOMEN  publishers  naturally  feel 

I  INVESTORS.  elated  at  this  show  of  in- 
1  terest  and  will  make  every 

I  effort  to  meet  and  deserve  it  by  the  trust- 
1  worthiness  of  the  information  given 
:  through  these  columns.  Many  women,  par- 
i  ticularly  in  our  large  cities,  depend  for 
I  their  guidance  in  investment  and  specula- 
:  tive  ventures,  almost  wholly  upon  the  in- 
j  formation  they  derive  through  the  public 
!  prints.  Frequently,  through  ignorance  or 
I  inadvertence,  they  are  misled  and  made  to 
;  suffer.  Of  course,  no  adviser  can  be  in-  | 
I  fallible,  but  whatever  expert  knowledge  | 
and  carefully-trained  judgment  can  con-  ! 
tribute  to  infallibility  will  be  available  to 
our  readers.  The  Times  appreciates  the 
confidence  already  displayed  towards  us. 

Financial  Times’  readers  who  follow  stock 
market  affairs  must  have  been  enlightened  i 
I  on  some  valuable  points  if  they  read  last  | 
week’s  Toronto  market  re-  j 
GEMS  OF  view  by  our  special  cor- 

GRE.\T  PRICE,  respondent  at  that  point.  { 
There  were  several  exclusive  ' 

]  items  "-f  considerable  value,  chief  of  which,  ! 

I  perhaps,  was  the  reference  to  a  holding  com-  ' 

;  pany  for  Rio  and  Sao  Paulo.  This  fea- 
j  ture  had  never  been  discussed  on  the  local 
“  Street,”  and  may  easily  account  for  the 
I  sensati.mal  movement  in  the  Rio  stock.  Our 
i  correspondent  also  referred  to  the  Winni- 
!  peg  Electric’s  abnormal  appreciation,  point- 
I  ing  out  that  the  stock  is  selling  at  a  basis  | 
j  of  almost  ,$300  a  share  on  the  old  capital!-  ! 

I  zation.  He  warns  against  excited  specula- 
i  tion  in  this  stock.  Another  passing  re- 
I  fercnce  was  made  to  the  excellent  outlook 
!  in  the  fruit  districts,  which  has  a  direct 
!  bearing  on  the  earning  capacity  of  the 
!  Canners  companies.  It  is  exclusive  infor- 
i  mation  of  this  character  which  makes  the 
:  Financial  Times  invaluable  to  investors 
;  who  wish  to  safeguard  their  own  interests. 

i  - 

'  As  .exemplifying  the  way  the  modern 
busine.ss  man  will  throw  bread  upon  the 
I  waters  in  the  hope  that  it  will  return  with-  j 
I  in  a  short  time  in  the 

j  HOW  TO  SELL  shape  and  form  of  sand- 
i  REAL  ESTATE,  wiches,  may  be  mentioned 
I  a  western  incident  of  a 

;  few  weeks  ago.  A  party  of  six  Port  Ar¬ 
thur  real  estate  owners  contributed  $1,000 


•ach  to  a  common  fund.  A  pen  or  pencil 
iS  not  necessary  to  correctly  estimate  the 
extent  of  cash  in  that  common  fund.  With 
the  sum  of  $6,000,  this  western  syndicate 
chartered  two  special  trains,  with  all  the 
accessories  of  food,  liquid  refreshments 
and  bedding.  The  trains  were  to  start  from 
Winnipeg  and  stop  at  Port  Arthur.  The 
syndicate  of  six  wise  men  from  the  East  ! 
(of  Winnipeg)  issued  invitations  to  a  large  | 
number  of  Winnipeg  merchants  and  capi-  j 
talists  to  visit  Port  Arthur  and  see  for 
them.selves  the  “  wonderful  growth  ”  and  j 
the  “  tremendous  possibilities  ”  of  at  least  | 
one  of  the  Twin  Cities.  Of  course,  as  it  | 
did  not  cost  anything  (and  no  questions  ' 
asked)  the  Winnipeg  merchants  and  capi¬ 
talists  jumped  at  the  invitation.  They 
were  shown  round  Port  Arthur;,  they  were 
wined  and  dined  and  returned  home  feel-  i 
ing  that  they  had  been  on  a  jolly  old  pic-  | 
nic.  They  were  not  asked  to  buy  a  cor-  : 
ner  lot,  or  a  mine,  or  an  hotel  or  a  farm.  ' 
They  were  not  asked  to  buy  anything. 

YET  it  cost  that  syndicate  all  of  six 
thousand  dollars! 

That  is  what  a  stock  market  trader  j 
calls  a  “  long-pull  ”  investment.  | 

_  i 

It  will  interest  street  railway  sharehold-  ! 
ers  to  know  that  the  Ohio  Supreme  Coprt  ; 
has  ruled  that  a  woman  'rjured  while  step-  i 
ping  backward  from  a  ; 
ARGU.MENT  FOR  moving  car  is  not  en-  | 
Wd.MEN’.S  RIGHTS,  titled  to  damages.  In  ' 
view  of  the  fact  that  I 
a  woman,  probably  for  constitutional  rea-  j 
sons  or  pure  cussedness,  cannot  get  off  a 
car  any  other  way,  the  street  railways  ! 
seems  to  have  a  pretty  sure  thing  in  all  , 
future  litigation.  | 

The  Maple  Leaf  Milling  Company  has 
decided  upon  enlargement  of  plan*^  to  a 
point  which  will  give  a  daily  capacity  of  | 
100  per  cent,  greater  ; 
EXTENSION.S  than  the  present  out-  , 

OUT  OF  SURPLUS,  put.  The  increase  | 
will  be  from  4,000  to  ; 
over  8,000  barrels  daily.  While  it  is  ex-  ' 
ceedingly  satisfactory  to  note  the  grow¬ 
ing  importance  of  the  flour  industry  in  | 
Canada,  as  here  demonstrated,  the  chief 
point  of  interest  is  the  fact  that  the  Maple  | 
Leaf  Company  will  build  the  additional  | 
equipment  without  resorting  to  a  capital  : 
stock  issue.  Canadian  industrial  companies  i 
are  rather  too  prone  to  rush  into  exten-  | 
sions  before  their  profit  and  loss  surplus  | 
is  capable  of  providing  for,  the  additional  i 
cost.  The  result  is  that  only  too  frequently  | 
an  enlarged  plant  serves  no  other  purpose  ! 
than  that  of  “  discounting  ”  possible  future  1 
business,  which  may  or  may  not  ma-  ; 
terialize.  Extensions  which  can  be  installed  ' 
out  of  accumulated  profits  are  infinitely  : 
more  advantageous  to  shareholders  than  ; 
those  for  which  new  capital  stock  issues  i 
are  made  neces.sary.  Therefore,  the  Maple  ' 
Leaf  Company  demonstrates  a  very  .strong 
financial  position,  and  gives  assurance  that 
with  the  increased  capacity  and  no  in¬ 
crease  in  capital,  the  earnings  available 
on  ihe  stock  will  be  substantially  greater.  | 


ANSWERS  TO  CORRESPONDENTS 


!  'Ihr  Financial  Times’  Information  Bureau  is. 
I  placed  at  tlie  disposal  of  our  readers  nittiout 
I  cost.  .\n.v  question  relatiiiK  to  Canadian  : 
securities,  accompanied  l>y  the  hona  tide  nam  i 
of  the  enquirer,  will  receive  attention.  Wl  ”n 
ilcsired,  special  Information  will  lie  sent  by 
personal  letter.  In  which  case  a  charKe.  com¬ 
mensurate  with  the  service  rendereil,  will  be 
made.  .Vddress,  Editor  Financial  Times. 

j  Jir.  J.  H.— The  real  estate  company  is  i 
'  not  known  here.  Before  going  further  you  : 
should  see  a  lawyer,  or,  in  the  meantime, 
bring  prospectus  and  other  “  literature  to 
this  office.  j 

Arthur  Wright: — We  cannot  advise  as  to  ! 
whether  Rio  will  go  up  or  down  from  this  i 
I  week’s  level,  though  there  is  a  reasonable 
possibility  that  the  new  consolidated  com-  j 
mon  stock  will  have  a  big  future  because 
of  the  rapid  developments  of  the  subsidiary  j 
companies  and  the  fact  that  an  interna-  | 
tional  market  will  be  made  for  the  stock.  i 
The  preferred  stock  should  be  worth  $110, 
considering  its  participating  advantages, 
which,  however,  are  rather  remote  at  this  | 
writing. 


George  Cross  and  “Anxious”: — These  j 
correspondents  a.sk  practically  the  sarne  I 
question  regarding  La  Rose.  They  paid  j 
$6  and  $7.50,  respectively,  for  small  hold-  j 
ings  and  want  advice  as  to  whether  to  sell  | 
or  hold.  By  all  means  hold  your  stock,  | 
as  La  Rose  will  most  assuredly  justify  the  i 
confidence  of  the  present  directorate.  I 

An  Old  Friend; — Your  Temiskaming  j 
stock  will  take  no  harm  in  the  strong  box.  | 
The  mine  has  wonderful  ore,  and  though  j 
it  is  impossible  to  say  how  long  it  will  | 
last,  it  would  be  follv  to  sell  vour  high-  i 
priced  stock  at  current  prices.  | 

Miss  B.: — “  Soo  ”  certainly  has  been  | 
“  slow,”  though  it  is  in  good  technical  con¬ 
dition  on  the  market.  When  the  New  York 
market  revives,  “  Soo  ”  will  be  one  of  the 
first  stocks  to  respond.  It  is  selling  rela¬ 
tively  lower  than  similar  Canadian  stocks 
paying  7  per  cent,  dividends.  This  is  par¬ 
tially  due  to  the  fact  that  any  further  in-  ' 
crease  in  the  dividend  rate  must  be  shared 
equally  with  the  preferred.  ! 


MR.  H.  S.  HOLT. 


Familiar  and  Unfamiliar  Facts  About  the 
President  of  the  Power  Company. 
Herbert  Samuel  Holt,  president  of  the 
1  Montreal  Light,  Heat  &  Power  Company, 
s  is  an  Irishman.  He  was  born  in  Dublin 
1  in  1856. 

B  It  has  been  said  that  there  are  two  kinds 
s  of  Irishmen,  the  kind  who  talk  better  than 
s  anybody  else  in  the  world,  and  the  kind 
1  who  act  better  than  anybody  else  in  the 
B  I  world.  There  is  not  the  slightest  room 
t  '  for  hesitation  in  deciding  in  which  of  these 
e  I  two  classes  to  place  Mr.  Holt.  Not  only 

-  !  has  he  never  kissed  the  blarney  stone, 
r  but  he  is  too  reticent  to  ask  for  a  ticket 
i  i  to  Blarney  Castle. 

t  ;  Much  of  his  power  is  undoubtedly  due 
t  ;  to  this  reticence.  If  a  man  can  plan  and 
,  I  keep  quiet  about  his  plans,  he  is  fre- 
’  I  quently  much  more  likely  to  carry  them 

•  ;  out  than  if  he  talked  about  them — -espe- 
!  daily  when  those  plans  have  to  do  with 
V  the  absorption  of  rival  concerns. 

.  i  Superficial  observers  have  concluded  that 
’  i  Mr.  Holt  has  no  feelings,  because  he  never 

■  j  expresses  any;  he  has  even  been  compared 

-  ■  to  that  eminent  American  financier  of 
.  '  whom  it  was  said  that  if  you  punctured 

i  him  he  would  bleed  icewater.  This  com- 
parison,  however,  was  made  by  a  rival 
^  ,  financier  who  had  been  very  much  worsted 
by  the  Power  Company  in  a  test  of 
r  j  strength.  As  a  matter  of  fact,  outside  of 
I  business,  Mr.  Holt  is  a  very  pleasant,  quiet 
j  gentleman,  fond  of  the  society  of  a  small 
j  group  of  friends,  averse  to  con.spicuou.s- 
.  I  ness  and  large  gatherings,  devoted  to  the 
.  I  theatre,  intensely  proud  of  his  handsome 
^  i  home  and  its  admirable  pictures  and  fur- 

•  i  nishings.  He  seems  so  utterly  dissociated 
i  ;  from  ^lectricity  and  banks  that  strangers 
.  i  who  meet  him  at  the  club  frequently 

j  imagine,  in  spite  of  his  youthful  appear- 
;  ance,  that  he  is  retired, 
t  i  Mr.  Holt  came  out  to  Canada  a  full- 

-  j  fledged  young  engineer,  and  laid  the 
I  '  foundations  of  a  fortune  by  contracting 

.  for  the  C.  P.  R.  and  afterwards  with  Mac¬ 
kenzie  and  Mann.  About  the  same  time 
'  i  that  the  latter  magnates  went  into  public- 
I  utility  financing  in  Toronto,  Mr.  Holt  took 
I  to  the  same  field  in  Montreal,  around  1893. 
He  always  had  the  gift  of  seeing  what 
’  was  coming  next.  From  the  Gas  Com- 
i  pany  he  moved  on  the  Royal  Electric; 

•  ,  there  he  saw  that  the  amalgamation  of 
.  !  different  power  sources  was  the  only  safe 

i  and  profitable  way  of  carrying  on  the  elec- 

■  I  trical  business.  His  planning  and  his 
:  !  silence  built  up  the  Power  Company  into 
(  ;  its  present  magnificent  security.  He  never 

.  bothered  with  the  stock  exchange  aspect, 
i  In  the  early  days,  when  the  Power  Com- 

■  pany  had  to  fight  continual  corporation- 
I  I  baiting  at  the  City  Hall  and  a  hostile 
‘  public  opinion,  he  fought  in  silence  and 
,  !  without  compromise.  Later,  when  the 
'  !  company’s  position  was  assured,  he  saw 
'  ;  that  the  next  thing  to  be  g-ained  was 
i  :  popularity — for  the  company,  not  for  him- 
(  1  self;  and  he  proceeded  to  gain  it. 

i  The  list  of  his  directorships  in  Canadian 
j  companies  would  fill  most  of  a  column. 

'  j  More  significant  perhaps,  than  any  of 
:  I  these  is  the  fact  that  he  has  been  sought 

■  !  for  and  secured  as  a  director  of  two  of 
,  i  the  largest  power  concerns  in  the  United 

I  States,  for  it  shows  that  his  knowledge  of 
'  '■  public-utility  policy  and  hydro-electric 
;  power  work  is  recognised  hll  over  the  con- 
'  tinent.  The  two  concerns  are  the  Con- 
;  solidated  Gas,  Electric  Light  &  Power 
i  Company  of  Baltimore,  with  common  stock 
'  of  $7,100,000  and  preferred  of  $6,360,000 
1  and  bonds  of  $25,000,000,  and  the  Penn- 
’  sylvania  Water  &  Power  Company,  with 
I  stock  of  $8,500,000  and  bonds  of  $7,930,000. 

■  PERSONAL  MENTION. 

Mr.  Percy  P.  Cowans  returned  from  a 
visit  to  Porcupine  'early  this  week.  He  is 
conservatively  bullish  on  the  Hollinger  pro¬ 
perty,  which  he  thinks  a  wonderful  mine — 
from  a  layman’s  point  of  view. 

I  Mr.  Lewis  M.  Wood,  of  the  firm  of  J. 

I  &  L.  lil.  Wood,  was  this  week  elected  a 
!  member  of  the  Montreal  Stock  Exchange. 
The  offices  of  the  firm  art  in  the  Dominion 
Express  Building. 

Col.  J.  H.  Wells,  a  distinguished  New 
York  architect,  head  of  the  firm  of  Clinton 
&  Russell,  architects  of  the  Hudson  Ter- 
j  minals,  was  in  Montreal  this  week. 

’  I  Mr.  D.  Lome  McGibbon  attended  a  meet- 
1  ing  of  th’  executive  board  of  the  Canadian 
i  Mining  &  Exploration  Company  in  New 
i  York  this  week. 


Jlr.  H.  B.  Walker,  manager  of  the  Cana¬ 
dian  Bank  of  Commerce,  in  Montreal,  has 
left  on  a  trip  to  Europe. 

Sir  William  Dlackenzie  sailed  for  Eng¬ 
land  by  the  Royal  George. 

Mr.  J.  N.  Greenshields,  K.C.,  returned 
home  on  Wednesday. 

Mr.  A.  C.  Ross,  Sydney,  N.S.,  was  in 
Montreal  this  week. 

Sir  William  Mackenzie  is  leaving  this' 
week  for  England. 

Mr.  J.  J.  Carrick,  M.P.,  has  sailed  for 
England. 


BROKERS  ON  R.  &  O. 

'  Writing  on  Richelieu  &  Ontario  Naviga- 
;  tion  Co.  matters,  Messrs.  O’Brien  and 
I  Williams  have  the  following:—”  The  im- 
'  pression  prevails  that  the  cold  weather 
I  this  spring  has  greatly  curtailed  the  R.  & 

;  0.  earnings.  As  a  matter  of  fact  the  big 
passenger  business  does  not  begin  as  early 
I  as  this  so  that  the  effect  of  the  weather 
has  been  small,  whereas  the  earnings  from 
freight  have  been  larger  than  a  year  ago., 
A  director  stated  yesterday  that  the  R.  & 
O.  showed  a  net  increase  over  last  year 
of  $9,000  up  to  the  1st  of  June,  while  the 
Northern  Navigation  shows  a  net  increase 
over  the  same  period  of  $2,500.  The  Nia¬ 
gara  Navigation  earnings  are  the  same 
as  a  year  ago,  while  the  Inland  Co.  shows 
a  gross  increase  of  not  less  than  $25,000 
over  the  same  period  last  year.  This  is 
a  much  more  satisfactory  state  of  affairs 
than  the  street  has  anticipated  as  the  re¬ 
port  has  been  going  the  rounds  that  the 
company  was  away  behind  a  year  ago. 
This  director  stated  that  the  combined 
companies  last  year  earned  over  13  per 
cent,  on  the  capital  and  he  expected  an 
even  better  showing  this  season.” 

C.N.R.  PLAN  BIG  MILEAGE. 

The  Canadian  Northern  Railway  Com¬ 
pany  contemplates  the  construction  of  over 
a  thousand  miles  of  track  this  year,  neces¬ 
sitating  the  employment  of  twenty  thou¬ 
sand  men  and  the  utilization  of  a  hundred 
and  twe:.tv-five  million  pounds  of  steel.  In 
addition  to  new  track,  more  than  eight 
million  dollars  are  to  be  expended  on  new 
equipment  and  rolling  stock. 


RESTRICTING  LOANS. 

While  the  United  States  National  Bank¬ 
ing  Law  distinctly  provides  that  no  bank 
shall  make  a  loan  to  any  one  person,  cor¬ 
poration,  etc.,  to  an  amount  in  excess  of 
10  per  cent,  of  the  bank’s  capital  and  sur¬ 
plus  this  is  one  section  of  the  statute  that 
is  perhaps  more  often  transgressed  than 
any  other.  In  cases  of  excesses  loans, 
when  discovered  by  the  bank  examiner,  the 
fact  is  brought  to  the  attention  of  the  of¬ 
ficers  with  a  request  that  the  same  be 
rectified.  That  some  latitude  has  been  al¬ 
lowed  in  this  instance  is  evident.  Even 
when  the  law  was  drawn  up  the  only 
penalty  provided  was  the  liability  which 
the  bank  incurred  of  a  forfeiture  of  its 
franchise,  and  a  bank  may  recover  the  full 
amount  of  an  excessive  loan  in  court.  No 
comptroller  has  hitherto  exercised  his  pre¬ 
rogative  in  respect  of  forfeitures,  but  the 
present  comptroller  gives  notice  that  after 
September  1st  he  will  be  compelled  to  do  so. 


CANADIAN  WESTERN  LUMBER  CO, 

The  Canadian  Western  Lumber  Company 
reports  a  profit  of  $877,911.  The  total 
amount  of  lumber  manufactured  last  year 
was  over  108,000,000  feet.  The  average 
selling  price  per  1,000  feet  board  measure 
for  the  manufactured  lumber,  f.o.b.  cars 
at  the  mill,  was  $17.45.  This  was  a  de¬ 
crease  of  88  cents  per  1,000  feet,  from 
1910,  but  the  saving  made  in  the  cost  of 
the  actual  manufacture  of  the  lumber  and 
in  the  logging  cost  more  than  offset  this 
decrease. 


ARE  “BEARS”  AND  "BULLS”  MEN? 

!  Judge  Lamm,  of  the  Supreme  Court  of 
I  Missouri,  answers  that  question  in  the  af- 
i  firmative  in  the  case  of  Troll,  administra- 
I  tor,  vs.  Spencer,  141  Southwestern  Re- 
i  porter,  855,  where  he  said,  in  a  suit  to  set, 

’  aside  a  settlement  between  the  personal 
j  representatives  of  a  grain  speculator  and' 

;  his  brokers:  “It  is  said  that  tho.se  dealing^ 
j  in  grain  options  on  boards  of  trade  arel 
classified  as  ‘  bears,’  ‘  bulls  ’  and  ‘  lambs.’' 
i  But  we  take  it  that,  however  they  mas-| 

I  querade  as  animals,  in  trade  cant,  or  in) 
j  a  Pickwickian  sense,  they  are  still  ‘  men 
i  for  judicial  ends,  and  are  entitled  in  the{ 
first  instance  to  a  presumption  of  honestyl 
The  doctrine  of  original  sin  is  not  applied 
in  chancery.  We  recall  no  case  declaring, 
the  law  otherwise  up  to  this  time.” — The) 
Docket. 

- — - — .  I 

I  RICHES  THE  B.4GGAGE  OF  VIRTUE.  ! 

I  \ 

I  can  not  call  riches  better  than  the  bag-  i 
j  gage  of  virtue;  the  Roman  word  is  better,) 
“  impedimenta,”  for  as  the  baggage  is  to  \ 
the  army,  so  is  riches  to  virtue;  it  can  not 
be  spared  or  left  behind,  but  it  hindreth 
the  march;  yea,  and  the  care  of  it  some¬ 
times  loseth  or  disturbeth  the  victory;  of 
great  riches  there  is  no  great  use  except 
it  be  in  the  distribution;  the  rest  is  but 
conceit:  so  said  Solomon.  “Where  much  is 
there  are  many  to  consume  it;  and  what 
hath  the  owner  but  the  sight  of  it  with 
his  eyes?” — Bacon. 

.  I- 

The  Montreal  Financial  Times  is  printed  and 
published  at  38  St.  Antoine  Street. 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company.  Gimited. 
Montreal.  T.  K.  Dickinson,  President. 
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Kay  put  felt  ! 

^CONSOLIDATED 
ON  THE  MARKET 

Securities  of  Consolidated  Felt 
Not  Well  Known,  but  Earn- 
^  ings  Will  Justify  Popular 
||  Participation  in  Its  Market — 
P  Affiliation  With  Rubber  Co. 
Has  Been  Profitable. 

Negotiations  have  been  going  on  in  this 
rity  during  the  week  for  the  sale  to  a 
syndicate  of  Alontrealers  and  others,  for 
the  most  part  closely  related  to  the  Con¬ 
solidated  Rubber  group  of  financiers,  of  a 
large  block  of  the  prelcrrcd  stock  of  the 
I  Canadian  Consolidated  Felt  Company,  Lini- 
Lited,  of  Elmira,  Ont.,  together  -vith  a  pro- 
^portion  of  common.  The  stock  is  not  well 
I  known  to  the  general  public,  and  it  is  un- 
1  derstood  to  be  the  intention  of  the  syndi- 
j  cate  to  make  a  market  for  it. 
f  The  sale,  if  effected,  will  not  make  any 
I  difference  in  the  relations  of  the  Felt  Com- 
Fpany  with  Consolidated  Rubber,  which  lat¬ 
ter  company  controls  the  Fell  Company 
by  means  of  a  large  majority  of  the  com¬ 
mon  stock.  The  Felt  Company,  which  was 
formed  to  take  over  and  enlarge  the  pro¬ 
perties  of  three  felt  and  felt-product  con¬ 
cerns  in  Western  Ontario,  capitalized  at 
.SaKbOdO,  was  given  a  preferred  stock  issue 
of  $500,000  and  a  rather  excessive  common 
issue  of  $1,500,000,  the  latter  being  for  the 
purpose  of  vesting  the  control  securely  in 
the  Canadian  Consolidated  Rubber  Com¬ 
pany.  A  portion  of  the  preferred  stock 
went  to  the  original  owners  of  the  Berlin 
Felt  Boot  Co.,  the  Kimmel  Co.,  and  the 
Elmira  Felt  Co.,  but  those  concerns  were 
largely  paid  for  by  the  issue  of  $500,on0 
of  bonds  guaranteed  by  the  Rubber  Com¬ 
pany. 

niVIDEND.S  IN  SK.HT. 

The  preferred  stock  has  long  been  a  very 
satisfactory  earner,  and  it  is  understood 
that  a  fairly  heavy  surplus  has  now  ac¬ 
cumulated  to  the  credit  of  the  common, 
making  the  payment  of  a  dividend  possible 
within  a  reasonable  time.  The  preferred 
dividend  is  seven  per  cent.,  and  so  far  back 
as  1900,  when  the  bonds  guarantceil  by 
the  Rubber  Company  were  issued,  there 
were  earnings  sufficient  to  pay  interest  and 
preferred  dividend  and  leave  over. 

Since  then  the  position  of  the  company 
has  greatly  impiovcd,  but  as  there  is  no 
public  distribution  of  the  .--lock  the  actual 
figures  arc  not  at  present  available. 

Mr.  A.  J.  Kimmel,  of  Beilin,  a  director 
of  the  Rubber  Company,  and  one  of  the 
heaviest  holders  of  the  preferred  Felt 
stock,  was  in  the  city  on  Tuesday  to  at¬ 
tend  the  meeting  between  the  Felt  interests 
and  the  heads  of  the'  proposed  syndicate. 

FELT  VERSES  RFBBER. 

The  connection  between  f'clt  and  Rub¬ 
ber  is  decidedly  interesting  as  an  example 
)f  the  ramifications  of  modern  industry. 
When  crude  rubber  began  to  soar  to  dizzy 
heights,  some  four  year.s  or  moie  ago, 
there  wa.s  a  scare  that  it  might  become 
unattainable  as  material  for  footwear,  and 
oe  superseded  by  somethiiig  else. 

The  rubber  magnates,  on  leoking  into  the 
situation,  decided  that  the  most  dangerous 
mmpetitoi  was  felt,  which  they  found  wa.s 
*ing  used  ijfaviiy  in  the  West  and  othc." 
parts  for  winter  footwear,  in  the  shape  of 
high  felt  tops  on  a  leather  sole.  They, 
therefore,  proceeded  to  amalgamate  and  ac¬ 
quire  the  chief  existing  Canadian  felt  and 
felt-products  plants,  in  order  to  be  “  in 
on  the  ground  floor-’'  if  trade  should  move 
in  that  direction. 

As  things  worked  out,  rubber  footwear 
became  more  instead  of  less  popular,  but 
the  felt  boot  trade  remains  a  most  profit¬ 
able  industry,  for  which  the  Rubber  Com¬ 
pany’s  selling’  ai-rangements  are  highly  ad- 
,  vantageous.  The  Consolidated  Rubber 
Company  has  been  acting  a.s  selling  agent 
|:'or  Consolidated  Felt  since  1909,  with  ex¬ 
cellent  results. 

.S9, 000, 000,000  NEW  WEALTH. 

Fundamentals  are  undeniably  strong, 
says  R.  M.  Bauer,  writing  on  American 
affairs.  Favorable  weather  is  reported  not 
only  from  the  cotton  belt,  but  likewise  from 
all  of  the  cereal-growing  regions,  and, 
without  making  any  exaggerated  calcula¬ 
tion,  if  the  harvests  this  year  shall  bear 
out  the  promise  of  the  present,  then  up¬ 
wards  of  nine  thousand  millions  of  dol¬ 
lars  ($9,000,000,000)  will  be  added  to  the 
nation’s  prosperity-  It  is  such  embarrass- 
.nient  of  riches  that  makes  for  optimism, 
and  a  realization  of  these  facts  neces- 
^  sarily  has  a  tendency  to  keep  the  bears 
in  check.  Good  industrials,  under  the  lead 
‘  of  the  copper  stocks  and  the  steels,  must 
eventually  sell  much  higher. 

INTERNATIONAL  .MERC.ANTILE. 

International  Mercantile  Marine  for  year 
ended  December  31.st,  1911;  Total  earn¬ 
ings,  increased  $1,079,7-17;  operating  ex¬ 
penses  and  general  expenses,  increased  $1,- 
295,394;  net  earnings  increased  $215,646; 
surplus,  after  charges  and  taxes,  decreased 
$58,303;  surplus  decreased  $34(1,310;  pre¬ 
vious  surplus  increased  $1,345,540;  total 
surplus  increa.^ed  $1,005,630. 

TELEPHONE  CO.  ORGANIZED. 

.•\mong-  the  noticc.s  of  incorporation  con- 
.ained  in  the  current  number  of  the  Mani¬ 
toba  Gazette  is  that  of  the  Telautophone 
I'  ompany.  Limited,  with  total  capital  stock 
!,;■  $600,000.  It  will  carry  on  the  general 
business  of  a  telephone  and  telegraph  ap¬ 
paratus  manufacturing  and  supp'y  com¬ 
pany. 

.$19,000,000  EQriP.MENT  ORDER. 

The  determination  of  the  C.P.R.  to  have 
11  car  congestion  during  the  next  crop- 
noving  period,  by  placing  orders  for  12.500 
additional  freight  cars  and  300  more  loco¬ 
motives,  v/ill  cost  the  company  many  mil¬ 
lions  of  dollars.  It  is  estimated  that  the 
large  order  will  entail  an  expenditure  of 
^19,000,000. 

I  TRUST  CO.  CHANGES  XA.ME. 

The  name  of  the  Trust  Investment  Com¬ 
pany,  Limited,  has  been  changed  to  the 
Trust,  Mortgage  &  Investment  Company, 
Limited. 

WHY  C.P.R.  W.AS  WEAK. 

■  The  weakness  in  C.'P.R.  on  Monday  was 
due  to  a  spoculative  holder  getting  out  of 
^nis  long  stotk,  say  E.  &  C.  Randolph. 


WHAT  THE  CANADIAN  PRdVINCEs  I  jJPnSPJ??  yc 
ALLOW  TRUSTEES  TO  INVEST  IN  :  LOCAL  EXPERT 


C.  MEREDITH  &  GOHPANT,  Limited 


♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦ 

♦ 

♦  In  this  article  the  bond  expert  of 

♦  the  Financial  Times,  who  is  one  of 

♦  the  most  experienced  authorities  in 

♦  the  security  business  in  Canada,  de- 

♦  scribes  the  laws  of  the  various  pro- 

♦  vinces  governing  trustee  invest- 

♦  meuts,  and  shows  several  anomalies. 

♦ 

♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦ 


Inve.'-tmcnts  authorized  for  trust  funds  i 
in  the  several  provinces  of  Canada  afford  j 
an  interesting  study.  Governmental  re-  i 
strictions  relative  to  such  investments  are  i 
set  forth  clearly  and  concisely  in  the  I 
various  provincial  trustees’  acts.  There  is  j 
no  mystery  about  these  restrictions.  Alany  j 
people  cannot  dissociate  in  their  minds  the 
idea  of  trust  funds  from  the  idea  of  law-  i 
yors  and  lawyers’  fees.  But  the  connec¬ 
tion,  though  frequent,  is  not  a  necessary 
one.  >So  far  as  the  investment  of  tru.st 
money  i.s  concerned  the  intelligent  trustee 
need  not  take  the  lawyers  into  account  at 
i  all.  ' 

!  At  the  outset  lot  it  be  clearly  under-  ■ 
'  stood  that  the  trustees’  acts  of  the  Cana-  \ 
I  dian  provinces  do  not  for  a  moment  pre-  | 
'  sumo  to  infringe  upon  the  written  desire  i 
j  of  the  testator  or  the  maker  of  any  other 
;  instrument  creating  a  trust.  These  acts  i 
i  “Ppl.v  only  where  nothing  is  specified  in  I 
i  the  will  or  instrument  of  trust  as  to  how 
I  the  trust  money  is  to  be  invested.  The 
I  will  of  the  late  .'senator  Forget  laid  down  \ 
;  .-^ome  very  explicit  instructions  to  the  cxc-  | 
,  cutors  (i{  his  estate;  for  instance,  it  in-  j 
!  structed  them  to  sell  th?  c.state’s  holdings  | 
i  of  Dominion  Steel  Corporation  stock  when  : 
I  the  stock  reached  par.  In  a  case  of  this  1 
I  kind  the  Quebec  Trustees’  Act  has  no  ap-  i 
plication.  If  a  will  instructs  the  executors 
to  realize  on  all  the  asset.s  and  keep  the  I 
I  proc'-cd-s  on  depo.sit  in  a  chartered  bank  ! 
j  at  three  per  cent,  for  ten  years,  the  exeeu-  | 
tors  inusl  do  it,  despite  the:  scope  for  more  | 

;  profitable  inve.<tment  permitted  by  the  i 
!  trustee.s’  act  of  that  particular  province,  j 
On  the  other  hand,  if  the  will  gives  the 
j  executors  woll-defined  power  to  buy  stock.s,  j 
j  they  may  buy  stocks,  til)  the  resti'icting  \ 

I  safeguards  ol  the  tru.stces’  act  notwilh-  '• 

I  standing.  But  if  it  man  dies  and  leaves  i 
his  estate  ot  $25,(100  to  his  young  chil-  ' 
dren,  the  estate  to  be  held  in  tru.st  tin-  > 
i  til  they  come  of  age,  and  the  will  says  ! 
nothing  whatover  as  to  how  the  money  i.s  ■ 
to  be  invested  in  the  interval— if  this  ho  ; 

I  the  case,  the  tiustees'  act  steps  in  to  safe-  ■ 

;  g'uard  the  young  henetieiaries  from  the  I 
!  possibility  of  loss  from  imprudent  or  un-  : 
.scrupulous  admini.sfration  on  the  part  of  i 
the  executor.-.  i 

I  THE  D-M  ARK)  LAW. 

Shorn  of  a!l_  its  legal  verbiage,  the  On-  i 
tario  Iru.stces'  .Act  permits  trustees  and' 
executors  to  invest  in;— Securities  of  tho  ! 
I'ominion  oi  any  of  the  provinces  of  the  : 
Dominion;  securities  guaranteed  by  the  I 
'  'dominion  or  by  any  of  the  provinces  of 
the  Dominion;  Ontario  municipal  deben¬ 
tures,  including  debentures  issued  for 
public  school  purpo.ses;  securities  which  are 
a  first  charge  on  lands  held  in  fee  simple 
(real  estate  first  mortgages)  in  Ontario, 

,  .Mamtooa.  Saskatchewan,  or  .Alberta,  if  in 
,  othei-  resiiect.s  reasonable  and  proper;  ter¬ 
minable  debentures  and  debenture  stock  of 
loan  companic.s  and  building  .societies  whioh  . 
mea.'-ure  up  to  the  .standard  required  by  I 
the  act  as  to  paid-up  capital,  reserve  fund  ^ 
and  market  value  of  stock.  ! 

!  These  provisions  apply  to  private  tnis-  ' 
tee.'.  Corporate  trustees — trust  companies  i 
I  arc.  given  a  little  broader  power.  They  ■ 
niay  invest  in  any  of  the  foregoing  securi- 
;  tics,  and,  in  addition,  "  in  the  debentures  ’ 
of  any  municipal  corporation  in  the  pro-  i 
Vinces  of  .Manitoba,  Saskatchewan,  or  Al-  i 
I  berta,  or  in  any  other  province  which  may  j 
bo  nanied  by  the  Lioutenant-Governor-in- 
Council."  There’s  the  rub.  Trust  com¬ 
panies  doing  business  in  Ontario  may  in- 
ve.st  in  western  municipal  debentures;  pri- 
I  vatc  trustees  may  not.  Why  the  disc’rimi- 
I  nation? 

'  -A  STRAN(;E  ano.ai.alv.  i 

Herein  lies  the  weak  point  of  the  On- 
i  tario  Trustees’  .Act.  It  goes  out  of  its 
way  to  empower  private  trustees  to  invest 
'  Ill  western  land  mortgages,  and  in  the  next 
;  breath  forbids  them  to  invest  in  the  de-  i 
:  benturcs  of  western  municipalities.  Cnn- 
;  .sider  for  a  moment  the  absurdity  of  this. 

I  -An  Ontario  trustee  may  loan  money  on 
I  mortg-age  on  a  little  piece  of  property  in 
the  city  of  Calgary,  but  he  mav  not  ‘loan 
:  money  on  a  mortgage  which  is  a  first  lien 
;  on  every  foot  of  a.ssessable  property  with-  i 
in  the  limit.s  of  this  .same  city.  He  may 
I  loan  money  on  the  security  of  a  Saskat-  i 
,  chewan  farm,  but  he  may  not  loan  money  ' 
on  the  prior  security  of  the  entire  riira'l  ' 
municipality  of  which  that  farm  is  but  one 
I  small  part.  The  municipal  debenture,  mark 
I  .vou,  is  an  absolutely  first  lien  on  all  as- 
1  .ses.sable  property  within  the  municipality, 
j  It  i,anks  ahead  of  all  private  mortgages 
which,  considered  in  this  light,  become’  i 
i  second  mortgages.  The  margin  of  security  i 
I  on  tho  municipal  debenture  is  usually  from  ■ 
I  90  to  95  per  cent.,  while  that  on  the  private  ' 
mortgage — the  second  mortgage — is  from 
W  to  .50  per  cent.  The  second  mortgage 
yields  jront  two  to  three  per  cent,  per 
I  annum  more  on  the  investment  than  does 
I  the  first  mortgage,  as  a  result  of  the  wide  : 
,  limerence  between  their  respective  securi-  ■ 
I  Des.  In  the  face  of  all  this  the  Ontario  I 
I  1  •■u.stees  .Act  shakes  a  menacing  fist  in  i 
j  the  face  of  the  private  trustee,  and  says;  ' 
.  See  that  you  stick  to  the  second  mort- 
I  gage.  Don’t  you  dare  to  consider  the  first 
I  mortgage  at  all.”  A  fearful  and  wonder- 
I  ful  state  of  affiairs,  this,  surely! 

I  THE  OVER-BORROWER. 

j  “  But,”  objects  some,  one,  “  some  of  these  I 
I  small  western  municipalities  are  showing  J 
I  a  tendency  to  over-borrow.  Trustees  miis’t  ; 
i  be  protected  against  this  tendency,  in  spite  ^ 
I  of  them.selves.  Trust  companies  can  pick  ’ 
I  out  these  doubtful  ones  and  give  them  a 
wide  berth,  but  the  private  trustee  is  not  ^ 
always  qualified  to  do  this.”  Grant  the  i 
force  of  this.  Would  the  Trustees’  .Act  ' 
not  do  well  to  remember  that  it  permits  ; 
trustees  to  loan  money  on  nroperty  in  ^ 
these  very  municipalities?  It  would  be  j 
a  simple  matter  for  the  Trustees’  Act  to  ' 
exclude  doubtful  municipalities  by  a  few  I 
I  simple  stipulations  concerning  population,  j 
the  relation  of  assessed  valuation  to  mar-  | 
ket  value  of  assessable  property,  of  general 
and  net  debenture  debts  to  assessed  valua¬ 
tion,  and  the  like.  Because  there  are  a  ! 
few  bad  cherries  on  a  plenteously  laden  j 
cherry  tree,  it  is  too  bad  that  ‘Ontario  ; 
I  trii.=tecs  should  be  kept  out  of  the  tree  I 
j  altogether. 

I  .Vyain,  it  may  be  objected  that  the  pro- 
I  vince  is  not  familiar  with  the  laws  uniler 


which  tJie  municipalities  of  ether  provinces 
issue  debentures,  and  therefore  that  it ' 
simply  ^eks  to  protect  trustees  from  pos¬ 
sible  complications  as  to  the  legality  of 
these  debenture  issues.  This  argument,  of 
course,  does  not  hold  water  for  a  moment.  ; 
No  province  can  undertake  to  hold  itself  ' 
responsible  for  the  legality  of  debenture 
issues  of  its  own  municipalities,  much  le.ss 
of  municipalitie.s  of  other  provinces.  All  it  ; 
can  do  is  to  prescribe  general  rulcvs  to 
govern  debenture  issues.  The  onu.s  of  es¬ 
tablishing  the  legality  of  a  municipal  de¬ 
benture  issue  of  any  province  must  al-  | 
way.s  rest  upon  the  purchaser  of  that  issue.  ! 
This  is  why  the  municipal  bond  houses  al-  , 
ways  make  their  purchases  conditional  upon  ! 
their  solicitors’  approval  as  to  the  legality  ' 
of  the  issues  purchased.  .And  the  muni¬ 
cipal  bond  houses’  .solicitors  are  always  the  | 
legal  profession’s  leading  experts  on  muni-  j 
cipal  law. 

I  have  dealt  with  this  matter  at  length  ! 
bccau.se  the  trustees’  acts  of  the  remain¬ 
ing  eastern  provinces,  with  the  exception 
of  Qiichoc,  also  confine  private  trustees’ 
purchases  of  municipal  debentures  to  muni¬ 
cipalities  within  their  own  province.  .Many 
trustees  prefer  municipal  debentures  to 
mortgages;  there  is  no  expense  or  ineon-  i 
venience  in  connection  with  municipal  , 
j  bonds,  nor  are  bond  interest  payments 
I  dilatory.  They  naturally  prefer  tho  bonds  I 
i  of  good  western  municipalities  to  eastern  ’ 

;  municipal  bonds,  on  account  of  the  higher  i 
I  yield.  Trustees  should  be  allowed  to  in-  : 

vest  in  wc.stern  municipal  bonds  under  i 
:  rcason.ahle  restrictions.  But  there  should  i 
j  he  such  restrictions,  and  they  should  he  ; 
'  drawn  up  by  experts  in  municipal  finance.  , 
Without  these  restrictions,  it  were  better  ; 
I  that  the  trustees  acts  be  left  as  they  arc.  ; 

I  WHAT  (IFEBEC  MAY  DO.  i 

I  The  province  of  Quebec  has  a  concise 
!  little  Trustees’  .Act.  The  law-givers  of  ; 
i  Quebec  have  placed!  upon  the  statute  books 
!  of  the  iirovinee  some  archaic  and  grotesque  ' 
laws,  but  the  Quebec  Trustees’  .Act  is,  in  ' 
the  parlance  of  the  street,  "  not  too  bad.”  ^ 
Quebec  trustees  may  invest  in; — Dominion  j 
securities;  provincial  securities;  public  sc-  ; 
curitie.s  of  the  United  Kingdom;  public  sc-  j 
curities  of  the  U'nited  States  of  .America; 
Ganadian  municipal  debentures;  school  de¬ 
bentures  ot  any  city  or  town  of  the  pro- 
j  vince;  real  estate  in  the  province,  or  in 
first  mortgage  on  real  estate  in  the  pro¬ 
vince  to  any  amount  not  exceeding  three- 
fifth.s  .)f  the  municipal  valuation  of  such 
real  estate.  Perhaps  a  little  too  broad  in 
places — the  holding  of  real  estate,  for  ex- 
.'im pie— but  reasonably  safe  on  the  whole. 
It  is  sometimes  held  that  a  law  passed  a 
few  years  ago  had  the  effect  of  narrow¬ 
ing  trustee.^’  investments  in  municipal  de¬ 
bentures  to  those  of  Quebec  municipalities. 
If  this  law  was  passed  with  thi.s  end  in 
view,  it  i.s  failing  of  its  purpose.  Many 
Quebec  trustees  continue  to  invest  largely 
in  debentures  of  municipalities  in  other  j 
provinces.  The  attachment  of  some  safe¬ 
guard  to  the  purchase  of  western  muni-  ! 
eipals  would  strengthen  the  Quebec  Trus-  | 
tees’  .Act.  j 

The  New  Brunswick  Act  is  almost  pre-  i 
'  cisely  the  same  a.s  that  of  Ontario.  it  ' 
authorizes  private  trustees  "  to  deposit  , 
trust  funds  in  any  bank,  duly  chartered  to  ! 
do  banking  business  in  Canada,  having  an  ' 
agency  in  the  province.’’  The  Ontario  .Act  i 
assumo.s  this  authority  on  tho  part  of  the  i 
trustee,  and  says  nothing  about  it.  Pro-  i 
bably  ;t  also  assumes  that  the  trustee  is  ' 
not  going  to  be  foolish  enough  to  leave  any 
considerable  sum  of  trust  money  in  the 
bank  for  any  length  of  - time  at  three  per 
j  cent.  The  Nova  Scotia  act  is  very  similar 
■  to  that  of  New  Brunswick,  but  it  gives 
I  the  provincial  courts  power  to  broaden  the 
i  scope  cf  authorized  trustee  investments 
j  in  particular  cases. 

NOT  .All  CH  SCOPE  HERE.  ; 

i  Little  Prince  Edward  Island  has  its  own 
j  little  trustees’  act.  The  island-province 
does  not  pretend  to  be  any  larger  than  it 
!  is.  In  Lead  of  .saying  that  trustee.s  may 
invest  in  “  debentures  of  municipalities 
within  the  province,”  as  the  other  acts  ’ 
put  it,  the  Prince  Edward  Island  act  comes 
out  in  cold  blood  and  says,  “  in  debentures 
or  .securities  of  the  city  of  Charlottetown 
I  or  the  town  of  Summerside.” 
j  The  trustees’  acts  of  Manitoba,  Sa.=kat-  ’ 
chewan  and  .Alberta  are  very  .similar  to 
those  of  Ontario,  New  Brunswick  and 
Nov.o  Scotia.  They  all  confine  investments 
in  municipal  bonds  to  those  of  municipali¬ 
ties  within  their  own  province,  and  they 
i  all  permit  inve.stments  in  real  estate  mort¬ 
gages.  Tru.stees  in  British  Columbia  may 
invest  in  real  estate  mortgages,  but  they 
may  not  invest  in  municipal  bonds  unless 
both  principal  and  interest  of  such  bonds 
are  guaranteed  by  some  Government.  Thi.s 
practically  shuts  out  municipals  altogether, 

I  as  a  Government  guarantee  would  reduce 
,  the  iniome  yield  to  such  an  extent  that 
I  the  guaranteed  securities  would  have  little 
i  attraction  for  trustees.  , 

Such  are  the  provisions  of  the  Canadian  ' 
provinces  for  the  safe-keeping  of  trust 
money.  They  are  safe  and  sound  pro¬ 
visions,  on  the  whole.  If  they  err  at  all 
it  is  on  the  side  of  conservatism,  as  it 
i  should  be. 

I 

j  VOLUNTARY  “TRUSTS."  1 

I  It  may  be  a  surprise  to  those  who  do 
not  come  into  daily  touch  with  the  con- 
.servative  element  of  private  investors,  but 
it  is  nevertheless  a  fact,  that  there  are  in 
Canada  scores  of  private  investors  who 
rigidly  govern  themselves  in  their  own  in- 
I  vestments — not  of  tru.=t  funds,  but  of  their 
I  own  funds — by  the  rules  of  the  trustees’ 

;  act  of  their  own  province.  If  everybody 
I  did  this,  what  a  country  this  would  bcl  . 
i  It  would  be  a  veritable  financial  Utopia —  ' 
a  land  waxing  rich  through  compound  in-  ! 
terest.  There  would  be  no  parasites  of  i 

finance,  no  wild-catters  who  now  thrive  ' 
upon  the  hard-earned  savings  of  the  | 

I  credulous.  No  Porcupine  brokers,  no  tick-  , 

I  er.=,  no  calls  for  more  margins! 

:  But,  hold!  This  line  of  reasoning  is  , 

I  going  to  land  us  in  a  sad  plight  if  we 
I  follow  it  far  enough.  If  everybody  stuck 
!  to  trustee  investments  there  would  be  no 
C.P.R.’s.  no  Montreal  Powers,  no  Lauren- 
tides.  Go  further.  Had  there  been  no  C.P. 

I  R.’s  back  in  the  early  days,  no  pioneers  , 
'  to  blaze  the  path,  there  wouldn’t  be  any  . 
;  trustee  investments  in  this  country  today. 

;  Aloreover,  mankind  dearly  loves  a  certain  ! 

I  measure  of  hazard.  If  all  of  us  had  to  ' 
i  confine  all  our  investments  to  the  securi-  j 
j  ties  authorized  by  the  trustees’  acts,  just  i 
j  think  of  the  fun  that  we  should  miss!  : 
I  Obviously,  therefore,  the  Utopia  of  a  mo-  ; 
j  ment  ago. is  but  a  fantasy  of  the  imagina-  ; 

tion.  By  economic  necessity — especially 
!  strong  in  a  new  country — and  by  innate 
I  human  desire,  capital  can  never  wholly 
free  itself  of  risk.  But  the  provinces  of 
Canada  are  most  emphatically  in  the  right 
when  they  see  to  it  that  the  men  who  take 
the  risks  are  not  those  who  are  but  cus¬ 
todians  of  other  people’s  money.  1 


Superior  to  Unlisted  Bonds  Ek-  j 
cept  for  Municipal  and  Short  1 
Term  Sinking  Fund  Bonds. 
Easier  to  Establish  Market 
Value  and  to  Secure  Loans  on 
Listed  Bonds. 

(H.V  I.RWT  .lOHXSTON.) 

After  having  read  with  interest  an  ar¬ 
ticle  puhli.chcd  in  last  week’s  Financial 
Times,  dealing  in  a  vague  way  regarding 
listed  and  unlisted  bonds,  I  would  like 
to  disagree,  in  part,  with  what  Air.  W.  C. 
Brent  say.s  in  this  connection. 

I  quite  agree  with  Mr.  Brent  regarding 
the  number  of  bonds  that  are  sold  yearly 
and  are  never  listed  on  any  stock  exchange. 
In  fact,  I  think  he  is  conservative  in  his 
estimate  that  90  per  cent,  of  the  bonds  sold 
yearly  in  Canada  are  never  listed.  As  re¬ 
gards  quotations  on  tho  stock  exchanges, 
where  a  hid  figure  has  faded  away  when 
bonds  have  been  offered,  and  when  an  ask¬ 
ed  price  has  advanced,  when  there  is  a 
purchaser  to  bid,  in  some  cases  in  a  very 
inactive  issue,  where  there  has  not  been 
in  trade.'  for  a  long  time,  somebody  wish¬ 
ing  to  gauge  the  value  of  their  securi¬ 
ties  might  make  a  bid  for  bonds  to  see 
if  any  bonds  were  offering  at  th..t  figure. 
It  i.s  all  right  to  talk  about  bond.s  being 
purely  an  investment,  but  any  person  who 
purchases  an  investment,  purchases  for  the 
safety  and  market  ability. 

Now,  taking  the  case  of  municipal  bonds, 
which,  as  a  general  rule,  art*  not  purcha.scd 
by  investors,  but  by  institutions  and  trus- 
tce.s  for  estates,  these  bonds  arc  placed 
away  for  a  iiermanent  investment,  and  the 
price  is  gauged  by  what  similar  bomls  of 
othc’-  towns  are ’selling  at.  so  that  if  an 
investor  is  offered  one  town's  bonds  on  a 
4’;  per  cent,  basis  by  one  bond-house,  and 
another  town'.'  bonds  on  a  4 •■'4  per  cent, 
basis  by  another  hoii.se,  he  has  some  me¬ 
dium  in  which  to  trade  if  the  towns  are 
of  a  .similar  size,  and  have  the  same  pros¬ 
pects;  but,  in  the  case  of  public  utility 
bonds  and  industrial  bonds,  after  bond 
houses  as  a  general  rule,  with  the  excep¬ 
tion  of  a  few  large  institutions  when  they 
have  disposed  of  their  bonds  to  investors, 
they  have  no  more  interest  in  the  issue, 
and  therefore  do  not  care  ever  to  make  a 
bid  for  their  securities  if  they  are  in¬ 
terested  in  placing  other  is.sue. 

NOT  A  i.KIUlI)  ASSET. 

This  is  the  case  in  Canada  in  a  great 
number  of  instances;  so  that  a  person  pur¬ 
chasing  an  industrial  bond  or  a  public 
utility  bond,  three  years  later,  desiring  to 
sell  the  security  and  thinking  that  he  has 
a  security  he  can  turn  into  cash,  finds 
that  it  is  absoliiicly  impossible  to  get  any 
one  to  purchase  this  bond  for  perhaps 
months.  In  the  United  States  there  arc 
a  great  number  of  wliat  are  termed  “un¬ 
listed  specialists.”  The  “  unlisted  special¬ 
ists,”  who  are  practically  jobbers,  make  a 
price  on  unlisted  bonds,  so  that  practically 
any  bond  that  i.s  purchased  in  the  United 
States,  even  though  the  company  is  de¬ 
funct,  llicic  can  generally  be  found  some 
jobber  who  will  name  a  price  at  which  he 
will  buy  or  sell  these  bonds.  In  t’nis  way, 
though  the  bonds  arc  unlisted,  .still  the  in- 
ve.'tor  can  always  be  guided  by  the  price 
he  should  purchase  these  bonds,  nr  at  the 
price  he  can  dispo.se  of  any  bonds  he  holds, 
and,  in  the  case  of  making  a  loan  on  hi.s 
securities,  the  hanker  has  an  idea  of  the 
value  of  the  collateral.  So  that,  though 
the  bonds  are  not  listed  on  the  Stock  Ex¬ 
change.  they  arc  still  listed  on  what  might 
be  called  “  the  curb  market,”  which  is  prac-  j 
tically  the  same  a.s  listing  bonds,  because 
there  is  always  a  bid  and  asked. 

A  broker  recently  asked  for  a  quotation  | 
on  five  unlisted  bonds.  In  three  instances  | 
I  was  unable  to  give  any  approximate  price, 
and  in  two  instances  1  made  a  guess  at 
the  market  value  at  which  I  thought  I 
might  he  able  to  sell  these  bonds  to  inves-  | 
tors.  On  the  same  five  bonds,  I  have  had 
three  other  brokers  ring  me  up.  Now,  if 
the  bonds  were  listed  on  tihe  Alontreal  , 
Stock  Exchange  or  the  Toronto  Stock  Ex¬ 
change.  even  though  they  were  not  active, 
still  from  time  to  time  a  ^ale  is  mado  and 
a  price  established  for  the  security — so 
that  in  making  a  bid  you  would  have  some 
figure  to  work  on.  If  there  were  “special¬ 
ists  ”  in  Canada  to  make  a  price,  of  course, 
it  would  be  a  dift'erent  matter,  but  where 
an  invc,-tor  who  has  purchased  a  bond  can¬ 
not  even  get  an  approximate  price,  it  i.s 
a  prettx'  serious  matter. 

THIS  HELPS  THE  IN  VESTOR  .  j 

To  prove  what  I  say  in  regard  to  this, 
it  is  interesting  to  note  that  one  large  bond 
hou.se  in  Canada  adojited  the  idea  which  i 
has  been  in  vogue  in  the  United  States 
for  a  number  of  years,  of  issuing  either 
10-year  .=erial  bonds,  or  15-year  full  sink¬ 
ing  fund  bonds.  In  other  words,  the  idea 
being  that  instearl  of  this  bond  house  hav¬ 
ing  to  look  after  each  year  a  few  bonds 
which  an  investor  may  wish  to  dispose  of, 
can  always  make  a  price  up  to  a  certain 
amount  on  their  15-year  bonds;  as  they 
know  t’neir  whole  issue  must  be  retired  : 
within  15  years,  and  each  year  the  sink-  > 
ing  fund  is  in  a  position  to  purchase  a 
large  bbick  of  the  bond.s.  Now,  these 
bonds  might  be  termed  almost  listed  bond.s. 
There  is  always  a  buyer  once  a  year  who  ' 
will  take  so  many  bonds  off  the  market  at 
a  price,  the  value  of  the  securities,  so  that  ; 
it  is  very  easy  for  the  bond  house  selling 
these  -e*  uritios  to  take  them  off  their  cus-  , 
tomer','  hands.  I  am  glad  to  note  that  a 
number  of  other  bond  houses  are  gradually  ; 
adopting  this  idea,  and  only  hope,  for  the  , 
benefit  of  the  public  at  large,  that  they  | 
will  continue  to  do  so.  It  is  certainly  a  i 
little  hard  on  the  corporations  who  have  ■ 
to  finance  this  way,  but  it  is  a  great  benefit  i 
to  the  investor.  I 

I  could  name,  if  there  were  space  to  do  i 
so,  196  issues  of  bonds  which  have  been  | 
placed  in  Canada  and  which  I  doubt  a 
quotation  within  reason  could  be  got. 
What  I  mean  by  “  in  reason  ”  is  within 
five  or  .=ix  points  of  the  price  at  which  the 
bonds  v.ere  originally  sold. 

LITTLE  DATA  FOR  PRICE  BASIS. 

Another  reason  I  believe  that  bonds 
should  be  listed  where  there  are  no  unlist¬ 
ed  specialists,  is  the  fact  that  a  client  will 
come  into  the  office  and  ask  whether  such 
and  such  a  bond  is  a  good  purchase.  Af¬ 
ter  looking  up  he  security,  you  decide 
that  this  bond  i.<  a  good  purchase,  and 
you  go  nut  and  bu,'  a  bond  for  your  client 
at,  say,  par.  The  bond  is  unlisted,  and  you 
have  to  take  the  v  ord  of  the  bond  house 
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High  Class  Municipal  and  Industrial  Bonds. 

101  St.  Francois  Xavier  St.  London  Office.  46  Threadneedle  St. 


We  offer  for 

INVESTM  ENT 

Combining  absolute  safety  of  principal 
with  high  interest  return 


Sfcnrlty  1 

Maloritr  Date 

Pric* 

Tlsld 

MATTHEWS-LAING  :  : 

6%  First  Mortgage  Bonds.  .. .. 

1931 

102 

«.70% 

CANADIAN  COTTONS 

5%  First  Mortgage  Bonds . 

1940 

86 

6% 

BELDING  PAUL  :  :  : 

5'’c  First  Mortgage  Debentures 

1936 

89 

WM.  DAVIES  :  :  :  ; 

6%  First  Mortg.ige  Ronds . 

1926 

103 

a.70% 

SPANISH  RIVER  PULP 

6%  First  Mortgage  Bonds  .  .  .. 

1931 

93 

6.20% 

DOMINION  CANNERS 

6%  First  Mortgage  Bonds . 

1940 

I03}i 

Sh% 

CANADA  MACHINERY 

6%  First  .Mortgage  Bonds . 

1940 

100 

6% 

CARRIAGE  FACTORIES 

6’’^  First  Mortgage  Bonds . 

1940 

93 

oh% 

McGREGOR  &  MeINTYRE 

6%  First  .Mortg.age  Bonds . 

1927 

100 

6% 

ONTARIO  PI  LP&  PAPER 

6%  First  Mortgage  Bonds  with 
2o%  Bonus  of  Common  Stock.^. 

1931 

102'^ 

These  bonds,  in  small  denominations,  are  especi¬ 
ally  suitable  for  the  re-investment  of  dividends,  or 
for  the  investment  of  small  savings.  Any  of  these 
bonds  can  be  bought  on  our  Periodical  Payment 
Plan.  Complete  details  will  be  sent  on  reque/ft. 

DOMINION  BOND 
COIVIPA.NY,  IjIMITED 

Dominion  Ho>u  nt;ii,DiNO  Domi.niok  Exi*Ki:nn  Buiudino 

TOIiOTO  MOINTRKALi 

OTTAWA  LONDON.  Rno. 


||  I’.Diids  suitable  for  I'nist  I''un(ls. 

For  Deposit  with  the  Canadian  Covernment. 

For  I’crmaiient  lincsimcnt. 

C  anadian  Securities  of  all  kinds  FJoiight,  Sold  and  Appraised. 
Correspondence  solicited. 

IV.  GRAHAM  BROWNE  dr  CO., 

DEALERS  IN  RONDS  322  ST,  JSMES  ST,,  HIOMTRESL 

Cable  Address— “  C.RARKOWNE.” 

Codes  iLlebers,  H  esiern  I  nlon,  A.R  C.  .Itli  Edition,  Elfth  Monfitomer.T. 


I  BANKER’S  WARNING. 

I  — — 

'  Against  Over-Indulgence  in  the  Land 
Speculation  Now  Prevalent. 

j  The  widespread  indulgence  in  real  es¬ 
tate  speculation  throughout  the  Dominion, 
as  indicated  in  la.st  week’s  Financial  Times, 
I  is  causing  considerable  apprehension  in 
the  minds  of  many  of  our  leading  bank¬ 
ers.  At  the  annual  meeting  of  the  Im- 
j  perial  Bank,  Mr.  D.  R.  Wilkie,  sounded  a 
i  note  of  warning  against  ove.r-indulgencc  in 
!  land  speculation  in  the  following  terms; — 

I  “  The  extraordinary  advances  in  the 
prices  of  city  property  not  confined  to  any 
j  one  province  is  alarming.  From  Pacific 
:  to  Atlantic  values  have  advanced  200  per 
i  cent.,  300  per  cent.,  400  per  cent.,  and 
i  even  500  per  cent.  Enormous  profits  have 
j  been  realized  and  enormous  obligations  in¬ 
curred.  How  and  when  the  ri.se  in  values 
is  to  end  it  is  impossible  to  say,  as  even 
I  sober,  level-headed,  financially  responsible 
1  men  are  amongst  the  most  enthusiastic 
speculators.  Bankers  find  it  difficult  to  pre¬ 
vent  customer.s  engaged  in  legitimate  pur¬ 
poses  using  their  commercial  credits  in 
the  purchase  of  land  for  which  they  have 
no  legitimate  use.  I  should  not  be  at  all 
surprised  to  hear  of  failures  and  defalca¬ 
tions  as  a  result  of  speculation  in  real 
estate,  and  of  a  waste  of  capital  which 
must  result  from  the  investment  of  bor- 
;  rowed  money  in  ventures  that  bring  in 
i  no  immediate  revenue,  the  reinstatement 
of  the  invested  capital  in  legitimate  busi¬ 
ness  being  dependent  upon  realization  at 
still  higher  figures  than  cost.” 


CANADA  CEMENT. 

Four  Boats  Will  Be  Built  on  Special  Lines, 
But  No  Further  Details  Arc 
Known. 

The  difficulties  which  beset  the  Canada 
Cement  Co  in  finding  sufficient  cars  or 
boats  to  handle  their  product,  have  decided 
the  directors,  in  order  to  abate,  in  ^a  mea¬ 
sure,  the  complaints  from  the  West,  to 
build  boats  for  their  own  use.  Four  steam¬ 
ers  are  being  planned.  No  definite  plans, 
however,  as  regards  the  building  of  these 
ships  have  been  made.  A  competent  man 
is  being  secured  who  will  devise  the  type 
of  boats  and  superintend  their  construc¬ 
tion,  in  time  for  next  year’s  trade. 

Officials  of  the  company  at  one  time  con¬ 
sidered  the  purchasing  of  two  boats,  but 
this  plan  was  dropped  as  futile  in  reliev¬ 
ing  the  railway  congestion. 

HOW  MONEY  GROWS. 

Money  will  grow  with  surprising  ra¬ 
pidity,  when  invested  in  safe  securities,  by 
reason  of  interest  accumulations.  One 


thousand  dollars 
will  increase  as 

invested 

follows; 

at  various 

rates 

Years. 

4%. 

5%. 

6T,. 

5 . 

$1,216 

$1,276 

$1,338 

8 . 

1,368 

1,477 

1,593 

10 . 

1,480 

1,628 

1,790 

12 . 

1,601 

1,790 

2,012 

15 . 

1,800 

2,079 

2,396 

18 . 

2,025 

2,407 

2,854 

20 . 

2,090 

2,654 

3,207 

'  that  this  is  the  price  the  bond  is  selling 
at. 

I  A  few  days  later  a  bond  salesman  calls 
;  upon  your  client  and  offers  him  the  identi- 
i  cal  bond  at  three  points’  difference.  Im- 
I  mediately  you  receive  a  hot  letter  from  j 
I  your  client.  j 

j  Now  comes  the  question  of  loans  on  un¬ 
listed  bonds.  If  a  client  in  a  small  town 
I  goes  to  his  banker  for  a  loan  on  an  un- 
I  listed  bond,  in  a  great  number  of  instances 
'  he  has  a  great  deal  oi  trouble  to  secure 
I  the  loan  unless  the  security  is  known  to 
the  local  bank  manager,  where,  in  the  case 
of  listed  bonds,  the  manager  knows  the 
market  price  and  is  able  to  make  the  loan 
readily,  as  he  feels  that  his  client  will  be 
able  to  turn  his  collateral  into  cash  at  any 
time.  In  conclusion,  if  you  are  able  to 
change  my  mind  regarding  this  matter,  I 
will  be  very  glad  to  have  your  opinion. 

SUCCESSFUL  VARNISH  CO. 

At  a  general  meeting  of  the  shareholders 
of  the  Holland  Varnish  Company,  the  pre¬ 
sident,  Dr.  R.  E.  Guy  Smith,  presented  the 
manufacturing  reports,  showing  over  100 
per  cent,  increase  in  the  sales  of  “  Dyke  ” 

1  Varnishes  as  compared  with  last  year. 


As  indicated,  money  doubles  itself  in 
twelve  years  at  6  per  cent,  compound  in¬ 
terest,  in  15  years  at  5  per  cent.,  and  in 
18  years  at  4  per  cent.  In  19  years  at 
6  per  cent,  compound  interest  money 
trebles  itself. 


THE  STOCK  EXCHANGE. 

The  Stock  Exchange  exists  because  it  is 
a  necessity.  It  makes  a  free  market  for 
securities  without  which  the  various  little 
streams  of  capital  could  not  be  gathered 
into  a  single  reservoir,  there  to  be  distri¬ 
buted  to  the  fertilizing  and  development 
of  a  great  and  growing  country.  It  is  true 
that  some  securities  can  be  handled  outside 
the  Stock  Exchange.  But  a  Stock  Exchange 
is  an  essential  of  a>ly  free  financial  market, 
and  the  business  of  the  country  could  not 
be  conducted  without  it. — Wall  Street 
Journal. 

A  HAMILTON-TORONTO  LINE. 

The  International  Bond  &  Share  Com¬ 
pany,  of  New  York,  will  finance  the  Ham¬ 
ilton,  Waterloo  &  Guelph  Railway,  one  fea¬ 
ture  of  which  is  a  line  to  Toronto.  They 
will  meet  the  mayor  and  the  Beard  of 
Control  on  Saturday, 

GRAND 


r 


bOD  FIELD 
FOR  SMALLER 


Security  Enhancement  Not  Con¬ 
fined  to  the  Larger  Company. 
Sao  Paulo,  Rio,  Winnipesr 
Electric  anc.  Others  Had  Small 
Beginning.  Sherbrooke  Rv  & 
Power  Operating  in  Rapidly 
Growing  Areas. 

Nearly  every  investor  in  Canada  .at 
sometime  or  other  has  made  profits  in 
purchasing'  the  common  stocks  of  public 
utility  enterprise.'.  Some  iinestors  have 
made  fortune  in  tmblic  utility  stocks  given 
as  bonu.ses,  a.'  a  great  number  of  these 
stocks  at  present  prices  >how  profits  of  one 
hundred  to  two  hundred  per  cent.  Others 
have  purcha.=ed  these  stock.*  at  prices 
ranging  from  .''2o.h(t  per  share  to  .$50.00 
per  share  and  have  also  made  handsome 
profit.*.  A.-  a  general  rule,  a  great  num¬ 
ber  of  these  companies  have  been  large 
undertakings  such  as  Sao  Paulo,  Rio, 
,5Iexican  Light  &  Power,  Porto  Rico, 
etc.,  hut  there  has  also  been  a  great 
number  of  .*ma!!er  propo.sitions  with 
capital.*  of  not  more  than  ,$1,000,000  as 
M'est  India  Electric,  Camaguay  and 
Trinidad  Electric  Companies.  .As  a 
general  rule  the  public  are  pre.itidiccd 
against  small  public  utility  proposi¬ 
tions,  hut  as  a  fact,  they  are  not  really 
competent  to  judge  a.*  there  has  been  so 
very  few  small  public  utility  propositions 
offered  the  public. 

The  basis  of  any  gieat  enterprise  is 
generally  a  small  beginning  and  increases 
as  the  demand  fi>r  evpan.sion  aii.^es.  In 
a  growing  country  .such  a.-  t'nn.nda  if  the 
public  utilities  are  loc.nted  at  points  that 
are  getting  the  benefit  of  this  g’Towth, 
there  is  no  reason  why  they  ^-Imuld  not 
succeed  and  become  in  time  very  valuable 
properties.  ; 

THE  RICH  .sHERPRttOKE  [>I. STRICT. 

In  the  latter  p.ait  of  101"  the  Eherbrooke 
Railway  k  Power  Ciunpany  ".i-  iiuor- 
porated"  to  Imild  a  liydrt')-ele(  t l  ie  power 
plant  and  .*t)eet  vailwax-  ir^  llie  city  ef 
f'herhrooke.  and  to  sup|dy  'oover  for  manu¬ 
facturing  purpose.*  iii  s'licrlirooke  and 
throughoiit  the  sun  minding  di- 1 1'iel  The 
main  eoii.t  ruction  work  of  the  p.'ojiosit  ion 
was  completed  last  .I,"'iu:iry.  though  there 
wa.s  additional  work  to  be  done  in  eon- 
nection  with  the  di.*tviliiiting  .*y,*tem.s  of 
the  company  which  wei'e  not  completed 
until  ]\Iareh  of  this  year. 

The  Sherbrooke  Railway  A-  Poxver  T oin- 
pany's  propei'ties  i.-t  of  fourtC'en  miles 
of  street  railway  in  the  city  of’  .Sherbrooke 
and  the  Town  of  Leinioxville,  a  h\dio- 
electric  plant  sitn.'ited  on  the  Alagog  River 
and  capable  of  develoning  h.p.  at  all 

times  to  which  can  be  added  '15',  over 
lap,  bringing  the  amount  of  power  for  .*ale 
to  ai'ound  l.Ofld  h.p.  ind  over  22  miles  of 
22,000  volt  transmis  ion  lint  -  not  including 
the  electric  light  d';-t  l  ihnting  systems.  The 
electric  lighting  ai  d  nower  hu.  ine.ss  in  the 
towns  of  Lennoxville.  C.ipelton.  Eiistis. 
Watcrville,  Compton,  .North  Hatley.  .‘Han 
stead.  Rock  Island  and  Hebee.  I’.Q.,  and 
Derby  Line  and  Derliv  rimtie.  \'t. 

The  .-'taiemenl  of  the  cninp.inv  the 

six  months  ending  ttOth  Decemhor,  1011,  | 
show  net  randiig.*  amount  iig  to  $10,055.00, 
xvhicli  after  taking  nceonnt  for  the  bond 
interest  on  the  completed  portion  of  the 
.*vstem  together  with  general  expenses 
.'how  a  snndp.*  for  the  .-ix  months  of 
$2. .271. 21.  The  not  earning.*  of  the  street 
railway  for  the  six  months  were  on  the 
basis  of  .$10,500  a  yeai-,  though  in  the  early  ' 
months  of  .Tidy  ■'ind  .Angust  the  total  con-  i 
struction  work  on  the  system  had  not  been 
completed,  and  it  is  reasontible  to  believe  ^ 
that  the  earnings  this  year  should  increase  i 
$;'j,wfi.'i  t,o  $5,000  Taking  a  conservative 
estimate  ol  S2,500  the  net  earnings  of  the  ; 
street  railwav  this  year  should  amount  to  i 
520,000,  ‘  1 

THE  POWER  DEPARTMENT.  i 

As  regards  the  company’s  power  depart-  , 
ment  of  .2,200  h.p.  not  taking  into  con-  ' 
sideration  at  all  the  over  lap,  500  h.p.  is  , 
used  to  operate  the  street  railway  and  of  | 
the  balance  about  1,200  h.p'.  has  been  con¬ 
tracted  for.  The  revenue  from  (he  power 
department  at  the  present,  time  is  about 
S26.000  on  the  hasi.*  of  actual  contracts 
closed.  This  leaves  the  company  with,  in¬ 
cluding  a  small  overlap,  about  1,S00  h.p. 
which  can  he  sold  without  increasing  the 
operating  expenses  of  the  company. 
There  is  no  doubt  that  there  will  he  a 
good  market  for  the  balance  of  the  com- 
pany’k  l.ROO  h.p.  and  if  the  company  is 
able  to  dispose  of  this  power  at  a  price  of 
$20  per  h.p.  would  show  net  Ciirning  of 
$3fi,0fi0. 

The  company  owns  and  I’ontrols  three 
electric  light  companies,  the  Stanstead 
Electric,  the  Eastern  Townships  Electric, 
and  the  Lennoxville  Power  rompany. 

On  the  basis  of  the  present  earnings 
pow’er  of  these  companies,  the  cainings  for 
1912  w'ill  amount  to  aliout  $15,000  not  tak¬ 
ing  into  consideration  any  increase  in 
business  which  the  company  is  getting 
from  time  to  time.  Taking  these  earn¬ 
ings  altogether  it  can  he  very  conservati¬ 
vely  estimated  that  the  company  will  earn  ' 
during  the  next  year  or  so  at  least  $97,000  , 
net,  which  after  paying  bond  interest  would  ; 
be  equal  l'>  over  Di''!-  on  the  common  | 
stock,  but  I  he  engineers  of  the  company  ! 
have  estir'-  ted  th:it  the  company  should  j 
earn  over  "  on  its  common  stock. 

THE  FI  TERE  OF  SHERBROOKE.  j 

As  to  the  future  expansion  of  the  com-  ! 
pany  and  also  for  a  market  for  its  power  1 
it  is  understood  that  a  large  British  Cana-  | 
dian  undertaking  is  considering  locating  j 
in  Sherbrooke,  and  has  been  negotiating  ' 
with  the  company  for  a  1.000  h.p.,  and  also  , 
that  the  company  intends  to  extends  its  i 
street  railway  lines  from  .Shorlirooke  to  i 
Bromptonville  and  to  acquire  the  lighting  I 
and  pov.'er  business  in  th.at  town.  Any  or  ! 
all  these  extensions  would  greatly  increase  ! 
the  earning  power  of  the  company.  j 

Sherbrooke  is  becoming  a  very  important  i 
centre  at  the  present  time  owing  to  the  ! 
large  amount  of  manufacturing  plants  | 
which  have  been  locateci  there,  and  also  i 
to  the  great  number  of  pkints  which  are  i 
already  there  and  which  have  been  doubling  I 
their  canacities.  It  will  he  interest  to  | 
watch  the  growth  of  this  comoany  as  it 
is  located  in  the  Province  of  Quebec,  and  ! 
it  looks  as  if  this  company  during  the  next 
two  or  three  years  would  extend  v’ery  I 
rapidly  o^ing  to  the  character  of  the  couri-  j 
which  it  serves  fc^nd  that  it  should  have  ; 
c  a  rn  i  n  g 

mpany  foljow's: — 

$1,000,000  ; 
nds.  $1,(H>0,000 


NEW  YORK  STOCKS  / 

_  V 

The  following  table  .shows  the  week’s  highest,  lowest,  and  closing  prices  of  .the 
more  active  securities  sold  on  the  New  A'ork  Stock  Exchange  this  week.  High  and 
low  prices  are  also  given  for  the  full  year  1911  and  the  year  1912  to  date.  They  are 
compiled  specially  for  the  Montreal  Financial  Times  by  Lounsbery  &  Co.,  91  St 
Francois  Xavier  street,  Montreal. 

—1911 1912 — Week  ending  Thursday. — 

High.  Low.  High.  Low.  Opening.  High.  Low.  Close. 


High. 

Lo'v. 

High 

.  Low. 

71% 

44% 

88 

60 

59'% 

39% 

76 

53 

12>o 

^8% 

43 

IP. 

93% 

77 

12P- 

905, 

58 1 , 

42% 

61’% 

49% 

43% 

32% 

44% 

21% 

83% 

5( 

89% 

67  "s 

losi.. 

98'% 

1081- 

102’% 

225 

225 

169% 

122 

122H, 

112'4 

122%, 

114% 

15,2  >'4 

131  '2 

149's 

127% 

No  Sale 

204 

24P, 

24  % 

24'- 

41% 

25', 

4  P'S 

29 

447, 

24 

116-, 

99% 

110% 

102'4 

105% 

100% 

1041- 

101% 

129 '4 

117 

142% 

122% 

109% 

93'- 

1 1 P.^ 

IOP4 

28% 

26 

12 

27% 

84  •'’s 

72 

90% 

76% 

247 

195% 

270 

226  ’  - 

22% 

18'% 

28 ', 

1 6 '  .■ 

86% 

68-% 

81  % 

68 '4 

25% 

]7’4 

201- 

17 

l;!2i.. 

10,5% 

112-% 

102'- 

1,50%. 

128', 

145 

126 '4 

27 '0 

16''2 

24 

25 

26'% 

25 

21% 

22’', 

148% 

12S'% 

146 

128' 4 

15'% 

9% 

17'2 

10 

174% 

1.59'- 

175% 

167 

25 

17% 

24 

1 8 

74 

26% 

46 14 

22% 

28% 

29 

24-% 

28 

15% 

9 

1 1  % 

8'.. 

38% 

27 '4 

.29% 

20 1 , 

61  % 

45''i 

57  "s 

50's 

49», 

25 

IS 

10 

135 

140 'A. 

150 

128 

168% 

142 

174.% 

1,55 

140 

119 

1.25% 

126 

62% 

.22% 

45 

26 

1  17 

122 

141% 

]20.-'s 

20  Ss 

12',r 

21  ■% 

16."., 

56 '’s 

29% 

62 

.52% 

!2!'’** 

99 

124'o 

105', 

*l2% 

9 

19% 

93s 

56% 

44'% 

62% 

4.5's 

44 

24 

2P  , 

90 1 0 

SO 

8  J  ■’'  * 

79 

27  %" 

25’, 

29% 

22'- 

111'-. 

101  % 

1083, 

104  " 

1«6''4 

451 

185.% 

1 5.5  "s 

No  .Snip 

20ii  1 0 

1.567s 

No  .Sale 

1121"- 

1 0.5 1  . 

160% 

126'- 

16’4 

1497* 

i).5 

74'- 

8S.''(, 

5% 

2', 

7"* 

4 

24'- 

Hv% 

28  ."4 

22% 

152', 

124% 

115 

129 

28 's 

27 

■21  % 

26% 

62 

2.2 ' , 

(7% 

25 '  - 

.59 

12'  . 

oo.** 

51 

I09-'’, 

10  1 

1093, 

10.5'- 

28 -I, 

.26-,( 

28 

21  '4 

151, 

22% 

18'4 

1  15'- 

99% 

12P>. 

106 14 

IIP, 

99  •% 

117 

1073, 

].‘:7^ 

110% 

125% 

115% 

120% 

118.% 

126% 

122'- 

lOt) 

101  1- 

118% 

102 

22 '4 

17 

0  0  .3 

J6% 

PI'T., 

67% 

92% 

No  .Sal 

p 

2001 , 

167 

No  .Sal 

e 

P5 

107% 

•  >7”'s 

25 

27.", 

28% 

19 

12 

22'- 

16 

161  % 

124 

179% 

1 18'., 

25', 

IS 

27 

15% 

Oi)-"'* 

74% 

85% 

64'- 

24 

20'- 

22'- 

68 -is 

l2’% 

59% 

48  " 

■19’  . 

27 

42% 

25 '  - 

:!4 

24 

24% 

29.34 

126% 

104'.. 

115’- 

10,5'- 

22  ■% 

24  % 

21 

26'.- 

75 '  i 

6P, 

76'  , 

68' 4 

44 

.201, 

17', 

.21»2 

20 ' , 

19% 

26 ' , 

2014. 

192% 

1521., 

175% 

160 

48',-- 

20 1 A 

67% 

45 '4 

115'- 

101 

116 

109 

79 

66 

85'... 

75 

82 's 

50 

72', 

.58 '4 

120% 

102 

112% 

107% 

57% 

28 

6.5 '  i. 

52'- 

70% 

421), 

57 '4- 

49 

18% 

5 '4 

9'- 

4% 

40-% 

]4'4 

22% 

12% 

84'- 

71  ■% 

86'4 

79 

79 

68 'A 

81  Vs 

66 

Anaconda 


Balt.  &  Ohio  .  . 
Bethlehem  Steel 


Chic.  &  Gt.  West  . 


25  Chino  Con.  Copper  . 

2.2''(i  Col.  Fuel  &  Iron  . 

•'IS',  Cohs.  Gas  . 

10  Corn  Products  . 

07  Del.  <S-  Hudson  . 

1^’t;  Denver  &  Rio  Grande  . 

22  As  Do.  pref . 

2S  Dist.  Securities  . 


.  73% 

75 

73 

74  Vi 

26 'A 

36  %4 

347/i 

35% 

117»2 

117% 

116% 

116 

59% 

59% 

58% 

59 

42'4 

43% 

41% 

43  V, 

85 ’4 

86% 

84 

85’% 

107% 

107 'A 

107  Vi 

107 

158 

165 

158 

164 

129'4 

130  V2 

1287% 

130 

146 

146% 

145% 

146 

294 '2 

304 

294% 

303 

36% 

36% 

36 

36% 

44% 

44% 

43% 

43% 

106% 

107% 

106  Vi 

107% 

101 

104 

104 

104 

129 

1.29% 

139 

139  Vi 

108% 

108% 

108 

108% 

26 

38% 

36 

37 'i 

8734 

88% 

87  Vi 

88'% 

262 ','2 

264% 

362% 

264% 

25 ’4 

25% 

24% 

25 '.i 

7811, 

79% 

777% 

79'4 

17% 

17% 

17 

18»i 

104 

105% 

10.2  Vi 

105 '4 

Erie  1st  pref . 

Erie  2nd  pref.  . . 

Gen.  Chem.  Co . 

Gen.  Electric  Co . 

Great  Northern  pref . 

Great  North.  Ore  subs . 

Illinois  Central  . 

Inter. -Metro . 

Do.  pref . 


Inter.  Paper  pref . 

Inter.  Pump  . . 

Inter.  Pump  pref . 

Kan.-as  City  &  South . 

Laclede  Gas  . 

Lehigh  Valley  R.  R . 

Liggett  (S’  Mvers  Tob.  Co„. 


■Missouri  Pacific  . 

■National  Lead  . 

National  I,pnd  pref . 

Nat.  R.R.  of  Mex.,  2nd  pfd... 
/-■ _ 


People’s  Gas  (S-  Coke  . 

Pittsburg  Coal  . 

Pittsburg  Co.il  pref.  .  , 
P.  Loriilard  . 


Ray  Con.  Copper  . 

Reading  . 

Republic  Iron  <S’  Steel  . ! 

Rep.  Iron  Steel  pref . 

Rock  Island  . . 

Rock  Lsland  pref . 

St.  L.  (S’  S.  f'.  2nd  pref . 

St.  Louis  (S’  .Southwest  . 


126'i 

1.37'- 

136ii 

24 

34  Vi 

.23'% 

31% 

32'4 

3Pi 

140',- 

142  Vi 

140'i 

1.5V8 

151/i 

15 

168 

168  Vi 

168 

19 

19 

18% 

25 '2 

35% 

35  Vi 

32% 

33% 

.22% 

9% 

9% 

9  Vi 

34% 

35% 

33% 

.52 '2 

53% 

52 

42 

42% 

42 

145 

1.50 

145 

172 

174.’'i 

171 

123% 

135 

133 

41% 

4  2  Vi 

41 1/2 

12r).% 

128 'i 

126% 

20'- 

20% 

19% 

.58', 

59%, 

57% 

120 

118% 

117 

16'i 

17 

16 

,58 'i 

.59 'i 

.58% 

26 

27% 

26 

80 

80 

80 

25 

25% 

25 

105'- 

105'i 

105  Vi 

174 

175% 

1721/, 

202'- 

204 '4 

202  Vi 

112'- 

113Vi 

112  Vi 

I.58I4 

1.59 '.i 

157'.i 

87 

88-% 

87 

4'- 

4V- 

4'.- 

28% 

28% 

27% 

142  Vi 

145 

142'- 

27’4 

28  V< 

27 '  i 

27% 

371,2 

26ii 

.58 

58  Vi 

58 

lOS'i 

108  Vi 

108  Vi 

20% 

31 

30% 

22 ’4 

22', 

21% 

IP'i 

118% 

116% 

111% 

117 

1 1  P/2 

120', 

121  Vi 

119% 

122'- 

123% 

122%, 

112% 

11.5'i 

113  Vi 

21% 

22% 

22 

91 

92 'A 

91 

ISOV", 

190% 

186'i 

112% 

11 3 '/i 

]12Vi 

.25% 

35% 

351/2 

21% 

22  Vi 

21% 

166  7(^ 

167% 

164%, 

24 

25% 

24 

15 

IfiS 


79SJ,  8m  79S/S  81  li 
25  25  Vs  24  Vi  25  Q 


51  Vi  52 
'27  27 


51 1/2  52 

2fiV’>  2fiV2 


I  road  pref . 


22  V2  22  V^  22 ‘A  22 ‘A 

no  110%  inp^i  iioQ 

28%  28%  27  V,  ogvi 


Inion  Pacific 


42% 

44'- 

42 '.i 

42% 

22 'i 

22  ',i 

22 'i 

22'/. 

1687/; 

170'i 

167  7/, 

169%, 

65  ‘/i 

66% 

64'/- 

66 '4 

110 

no 

108% 

no 

81 

81 

81 

81 

69  >4 

71 

68  '4 

70  V2 

110'/- 

110% 

1101,2 

110-% 

63% 

64 

62% 

62 '4 

48  V4 

48'/- 

48  >4 

49% 

4% 

5 

4% 

4% 

15 '4 

15 '4 

12% 

12-% 

82% 

82 

82% 

82 

72% 

74 '/i 

72 

74  Vi 

B.  C.  AND  THE  CENT. 

Bankers  Like  the  Fivc-cent  .Minimum,  but 
It  Can't  Last  for  Ever. 

(By  a  Special  Correspondent.) 

Vancouver,  B.C.,  ,Iune  22. — One  of  the 
first  complaints  that  the  man  from  the 
East  makes  when  he  strikes  Calgary,  Ed¬ 
monton  and  Vancouver  is  against  the  ban 
on  the  copper.  The  copper  comes  in  very 
handy  in  the  East.  It  can  be  used  to  buy 
a  postage  stamp,  or  a  postal  card,  or  one 
shoe  lace  or,  at  a  pinch,  can  be  dropped 
with  the  noise  of  a  quarter  into  the  collec¬ 
tion  plate.  Here  it  is  despised  as  a 
curiositv  of  the  effete  East.  Nothing  goes 
under  five  cents.  It  is  the  minimum  cur¬ 
rency.  And  right  there  is  where  Van¬ 
couver  makes  its  mistake.  The  five-cent 
piece  in  a  large  degree  establi.shes  the 
standard  of  values.  Not  that  everything 
is  five  times  dearer  than  in  the  East,  but 
the  tendency  toward  high  prices  lies  right 
there.  Everything,  almost,  is  dearer.  There 
are  exceptions;  fish,  for  instance,  which 
are  caught  in  the  Inlet,  and  lumber.  The 
general  cost  of  living  is  higher. 

The  writer  asked  Mr.  W.  H.  Godfrey, 
manager  of  the  Bank  of  British  North  Am¬ 
erica,  and  one  of  the  best  known  bankers 
west  of  the  Rockies,  if  there  was  any  im¬ 
mediate  prospect  of  the  flve-cent  standard 
being  dropped,  and  he  replied  in  the  nega¬ 
tive.  He  agrees  with  those  who  want  to 
see  this  kept  a  high-class  city,  and  one 
way,  they  assert,  is  to  keep  out  the  cop¬ 
pers.  The  cheap  laborer  and  the  ‘‘  poor 
trash  ’’  are  not  wanted.  Nothing  but  the 
best  people  will  do.  The  viewpoint  may 
be  all  right,  but  it  cannot  be  permanently 
justified  on  economic  grounds.  Making  a 
place  cheap  to  live  in  means  cheaper  labor 
and  consequently  more  industries.  Winni¬ 
peg  had  to  come  down  off  the  five-cent 
perch,  and  Chicago  had,  and  San  Francisco 
had.  It  is  only  a  question  of  time  when 
Calgary  and  Vancouver  will  have  to  follow 
suit.  One  of  the  absurdities  of  the  sys-  ■ 
tern  is  shown  in  the  sale  of  local  news-  I 
papers.  They  can  be  had  for  $5.00  per 
year,  while  buying  them  each  day  on  the 
street  would  mean  an  outlay  of  $15.65.  It 
looks  like  a  bonanza  for  both  the  publisher 
and  the  newsboy. 

Sir  Edmund  Walker,  C.V.O.,  president  of 
the  Canadian  Bank  of  Commerce,  was  in 
Sherbrooke  on  Tuesday.  Speaking  at  the 
Board  of  Trade  luncheon.  Sir  Edmund  made 
an  appeal  to  all  loyal  Canadians  to  take 
an  active  interest  and  action  in  a  share  of 
national  defence.  . . 


CITY  REALTY 
INVESTMENT  CO. 
A  BIG  FEATURE 

Company  Makes  Attractive  J’orm 
of  Security  Issue  To  Develop 
Ontario  Street  as  a  Leading 
Retail  Thoroughfare  for  Mont¬ 
real.  Holds  Large  Blocks  of 
Rapidly-Appreciating  Property 


Bonds^°^  Investment 


We  ewn  and  offer  the  following  bonds,  subject  to 
prior  sale: — 

WESTERN  CANADA  POWER  CO. 

57;-  bonds,  due  1049.  at  01  and  interest,  yielding 
about . 

EASTERN  CANADA  CAR  CO.  LIMITED, 

bonds,  due  10o2.  (Guaranteed  both  principal 
and  interest  by  the  Xo\a  Scotia  Steel  &  Coal  Co., 
Limited.)  at  market  yielding  about. .  6% 


Few  recent  debenture  offerings  have  at-  I  MATTHEW 

tracted  more  interest  locally  than  the  mil-  j  I  bonds 

lion-dollar  issue  of  five  per  cent,  deben-  I  about  . .  . 

tures  of  the  Citv  Realty  Investing  Com-  I 

pany  of  Montreal,  Limited,  which  is  being  WILLIAM  1 

offered  in  $500  denomination.*  by  the  Royal  bonds 

Securities  Corporation,  Limited,  at  97 V2  , 

and  interest.  It  is  already  fairly  certain  aoout - 

that  the  issue  will  be  over-subscribed  by  1  -rttpmc  ( 

the  time  of  allotment,  which  will  be  early  ■  I  ^ 

I  next  month.  Applications  for  $400,000  are  B  1st  and  Re 

f  ited  to  have  been  received  from  England  I  j  interest  vie 

alone.  .  I  '  ' 

i  The  .special  feature  of  the  issue  is  the  g<j'_  LAWRl 

'  security  as  a  lien  on  the  ass  t.s  of  the  fine  10.2’’ 

I  company,  combined  with  the  possibility  of  ^ 

I  participation  in  the  profit-earning  capa- 
city  of  a  very  promising  land  investment  | 

^  in  business  properties  in  Montreal.  The  mj  n  JP 

.  latter  feature  arises  from  the  fact  that  '  jw  K  Qf  ^11 

the  debentures  are  exchangealde  for  equal  |  |  * 

'  values  of  stock  of  the  same  company,  at  3  j  lUrklU'TDI?  A  T 

’  option  of  the  holder  at  an^  time.  The  |  Mt/PI  1  KlaAlj' 

;  total  authorized  .stock  of  tl'le  company  is  g  >  .  - 

I  .$2,500,000,  all  common,  of  which  .$1,000,000  1 
I  is  issued,  and  the  company,^  pledges  itself 
i  to  hold  another  million  agi&inst  the  con-  — — — — 
i  version  of  the  debenture.*,  aiid  not  to  issue  1  ..Tx-mrxxTri 
I  the  remaining  $.500,00(t  until  all  the  dehen-  |  i  Jl  VIULIN  U  UCiV. 

'  tures  are  retired,  and  also  hot  to  issue  any  |  _ 

further  obligations  rankingjprior  to  the  de-  !  _ 

'  benture.s.  The  dpbentiiie.*;  which  are  re-  Ruartejo 
;  deemahle  by  the  compaii.v*  at  105  and  m-  p 

i  terest,  at  any  interest  dlte.  are  secured 

ion  a  deed  of' trust  to  th.*  Montreal  Trii.st  2^, ” 

I  Companv,  and  are  chartrible  against  the  ^p.  ^ 

i  entire  assets  of  the  rrmi'pany.  but  with-  . 

i  out  specific  registration  aiainst  real  estate.  d 

i  The  .security  of  the  i.*.*|-  lie.*  in  the  gilt-  f'  ^  . 

'  edge  character  of  nearlv  III  the  real  estate  5.'  ‘  '  d  uk  ^  ' ‘ ' 

I  held  by  the  xfimpany  at|the  pre.:ent  time,  „  " 

,  In  every  ca^ytlm  pre.slit  market  value, 

I  at  a  very  conWrvative  lestimate.  is  con-  IV 
i  siderahly  over  it.i%  cost  t(lthp  company,  and  ®  1  ' 

a  few  sales  which  haveJ  been  recently  ef- ,  ^VT,.’r  nrof 

,  fected  show  profit  fa, '/in  excess  of  this  Ame.s-Holden-McC.  pref 

I  valuation.  The  inve?>,rneit$  have  been  made  •  Ti’-n- . i 

■  upon  the  judgment  of  fir.  .las,  E.  Wilder,  ?herw,n-\\  illiams  pref. 
who.*e  personal  rocord  has  shown  him  to  ;  v  ' '  • 

be  one  of  the  shrewde.*,  real  estate  expeits  ^ 

I  in  Canada,  and  who  is  president  and  gen-  '  P 

'  eral  manager  of  the  present  company.  ;  R-®'’;. 


MATTHEWS  LAING,  LIMITED, 

bonds  due  1031  at  102  and  interest  yielding 
about . 


WILLIAM  DAVIES  CO..  LIMITED, 

bonds  due  1926,  at  1031,._,  and  interest  yielding 
about .  ^y'i% 

P.  BURNS  CO.,  LIMITED, 

1st  and  Refunding  fiT)-  bonds  due  1031,  at  103  and  ^ 
interest  yielding  about . 

ST.  LAWRENCE  SUGAR  REFINERIES,  LIMITED, 


Price  upon  application. 


Murray,  Mather  &  Co. 

TORONTO. 


DIVIDEND  DECLARATIONS 


Quarterly — 
Laiirentide  Pulp  com. 


Mont.  City  &  District 

Porto  Rico  pref . 

•Ames-Holden-McC.  pref. 


Traders  Rank  . 

West  India  Electric  . 

Can.  Cottons,  Ltd.  pref.  . . 
Halifax  Elec.  Tram.  pref.. 


Most  of  the  investment.*  were  made  by  the  Pr^-^' 

o;.,-  '  Can.  General  Electric 


;  earlier  City  Realt;,  Investing  Company,  '  '  cavcLrK.  .... 

Limited,  of  which  Mr.  Wilder  wa.*  also  . 

;  head,  and  whose  a.*sets  and  liabilities  were  ’  ‘'T®®  m ' 

entirely  taken  over  hv  the  pre.sent  com-  i  Traction.. 

‘  pany  when  it  was  found  that  operations  nonunion  HanK  .  . . 

could  be  profitably  r.u  ried  on  upon  a  much  '  Biunswiek  .... 

i  larger  .scale.  '  /. . 

A\EM  E  FROM  EAST  TO  MEST.  . 

j  The  speculative  interest  of  the  .stock  into  -  Horn.  Iron  &  Steel  com.... 

I  which  these  debenture.*  may  h»  exchanged  Dominion  Steel  Corp . 

i  lies  mainly  in  the  prospect  of  a  1  immense  i  Dominion  Coal  com . 

I  enhancement  in  the  retail  store  values  of  !  Canadian  Pacific  Ry . 

j  Ontario  street.  i  Mackay  Company  com . 

Ontario  street  ha*  been  kept  back  in  Mackay  Company  pref.... 
j  the  past  by  a  poor  car  service,  'out  this-.  Xor.  Ohio  T.  <&  L.  Co.  pref. 

is  already  largely  remedied,  and  will  be  :  Ottawa  Light,  H.  &  P . 

I  much  more  so  when  the  connecting  Burn-  |  Tri-City  R.,  L.  &  P.  Co  pref 
I  side  street  is  opened  up  right  through  to  ;  Twin  f^ity  Rap.  T.  Co.  com. 

the  west,  making  a  main  artery  second  !  Twin  City  Rap.  T.  Co.  pref. 
1  only  in  importance  to  St.  Catherine  street.  !  Nova  Scotia  Steel  com.  .  . 

The  eggs  are  not  all  in  one  basket;  there  :  Do.  pref . 

are  promising  properties  in  four  suburban  ^  Nova  Scotia  Car  Wks.  pref. 
subdivisions  (one  of  which  bar.  been  partly  I  Temiskaming  Alining  ..  .. 

realized  at  a  big  profit)  and  half-a-dozen  Banque  Natinnale . 

central  husiness  properties.  Mr.  Wilder  Dominion  Textile  pref.  ... 

I  undertakes,  to  draw  no  salary  until  deben-  Montreal  Telegraph . 

I  ture  interest  and  sinking  fund  and  a  2‘j:  .Spanish  River  pref . 

per  cent,  dividend  on  stock  have  been  paid;  Shawinigan  . 

his  contract  runs  for  seven  years,  or  until  Dom.  Canners  pref . 

the  extinction  of  the  debenture.*,  if  that  Can.  Cons.  Felt  pref . 

occurs  earlier.  .  Canada  Car  nref . 


Molsons  Bank  .  . . 
Bank  Nova  Scotia 
Dom.  Textile  .  . . . 


%C. 

Payable. 

2 

July 

2 

3 

July 

2 

2 

July 

2 

2 

July  15 

1 

July 

2 

1% 

July 

2 

IVi 

July 

2 

1% 

July 

2 

1 

July 

2 

1%4 

July 

2 

1% 

July  15 

2 

July 

2 

1% 

July 

2 

1% 

July 

2 

3 

Julv 

2 

1%4 

July 

2 

2 

July 

2 

P4 

July 

2 

P/2 

July 

4 

2 

.luly 

2 

iy2 

July 

2 

1%4 

July 

2 

2 

July 

2 

+  2V2 

July 

20 

1V4 

July 

1 

3 

July 

2 

3V4 

July 

2 

2% 

July 

2 

3% 

July 

2 

VA 

July 

2 

1 

July 

2 

1 

July 

2 

1 

July 

2 

2% 

July 

2 

DOMINION  TRUST 
Company,  Limited 

Head  Office:  -  Vancouver,  B.C. 

Branrheft: 

Vancouver.  VlctDiiji,  Nexs*  West-  i 
minster.  Nanaimo.  Hepina.  Cal- 
ffar.v.  Montreal  and  London.  En?. 


ij  SnbsrriLed  Capital  . $2.X00,000 

li  Paid-up  Capital  . $l,«so,ooo 

‘serve  . $  .'fTAOOO 

Arts  in  all  Trust  rapa«  ifie«. 
Lends  moner  for  dlentx  on  first 
mortjrases  on  improved  real  estate, 
netfinc  the  investor  7%. 

Acts  as  ronfidentlal  asrent  for 
the  investment  of  funds. 

W.  R.  .ARNOLD, 

Manoirtnir  Director. 


BOND  INTEREST  PAYMENTS. 
Semi-annual  payments — Payable  July  2. 
Bonds—  Percent 

anadian  Cotton.";  .  2% 

July  2  I  Cape  Breton  Electric  Co .  2Vi 

114  July  2  i  Calgary,  City  of  .  2% 

1  July  2  I  Calgary  Po’.ver  Co .  2V2 

%  July  2  !  Canadian  Light  &  Power .  2V2 

1%  July  2  I  Can.  Loco.  Co.,  Ltd .  3 

IV2  July  2  I  Chicoutimi  Pulp  .  2Vi 

114  July  2j  Canadian  Bag  Co .  3 

l'%  July  2i  Chicoutimi  Water  &:  Elec.  Co...  2*/2 

IV2  July  15  I  Crossen  Car  Co.,  Ltd .  3 

2  July  15  :  City  of  Saskatoon  .  274 

1%  July  2  j  Demerara  Elec.  Co.,  1st  mortg..  214 

3  July  1$  I  Dominion  Park  Co.  “  .4  ”  .  3 

2  Aug.  1  j  Dom.  Textile  Co.  (Montmorency)  3 

1%  July  15  Dominion  Cotton  Mills  Co.,  Ltd..  242 

2  July  15  Dom.  Iron  &  Steel  Co.,  Ltd .  2'2 

SM  July  15  I  Dom.  Steel  Corp.,  Ltd.,  "Bi  ..er 

l’/4  July  20  Warrants”  (Quarterly)  . 

1%  July  15  Ecole  des  Hautes  Etudes  Com- 

1%  July  2  merciales  . 

1%  July  25  Edmonton,  City  of  . 

114  Aug.  1  Grand  Trunk  Pacific  Ry . 

1%  Aug.  1  Halifax  Electric  Tram.  Co . 

Harbor  Com.  (July  5th)  . 

3V4  July  2  Imperial  Realty  Co . 

214  July  2  International  Milling  Co . . 

Kaministiquia  Po'W’er  Co . • 

-i-  3  July  15  Lake  Champ.  &  St.  Law.  Jet.  Ry- 

L’Auditorium  de  Quebec  . • 

[g.  I  Laurentide  Pulp  Co . ■ 

„  ,,  I  Lethbridge,  City  of  . - 

fnn  I  Louison  Lumber  Co . 

>  o  T  1  1  r  Maritime  Teleg.  &  Telep.  Co.  . 


NORTHERN  CROWN, 


Canada  Car  pref . 

Rio . 

Stetl  Co.  of  Can.  pref.... 
Half  yearly: 

Can.  Locomotive  pref . 


Changes  End  of  Fiscal  Year.  Fine  Report  Dominion  Park  .  214 


For  5  IMonths.  XVhy  Stock 
Advanced. 


ALBERTA  SHEEP. 

Alberta  Will  Yield  87,000  Fleeces.  Aver¬ 
aging  10  lbs.  Per  Fleece.  Price 
Only  12  Cents. 

(Our  Special  Correspondent.) 

Lethbridge,  Alta.,  June  26.— Reports 
trom  the  sheep  raising  centres  of  South¬ 
ern  Alberta  indicates  a  yield  of  87,000 
fleeces,  which  will  average  ten  pounds  to 
the  fleece.  Buyers  are  sizing  up  the  supply 
but  as  yet  no  large  clips  have  been  sold. 

Pre.sident  Harvey,  of  the  Wool  Growers’ 
.Association,  says  the  growers  are  uniting 
to  beat  the  combine  which,  it  is  alleged 
exists.  Hitherto  the  price  paid  for  the 
wool  was  12  cents,  but  Mr.  rfarvey  thinks 
that  four  cents  more  should  be  (Obtained. 

His  clip  has  been  shipped  to  Toronto 

and  will  be  held  in  storage  there  until 

prices  improve.  In  Montana  the  price  paid 
to  the  grower  this  year  is  20.  in  Nevada 
18  and  in  Utah  15  cents  per  lb, 

The  demand  for  mutton  in  Southern  Al¬ 
berta  is  rapidly  increasing  and  it  *  is 

estimated  that  with  proper  cold  storage 
facilities  the  Winnipeg  market  could  be 
profitably  exploited. 

TOOKE  BROS.,  LIMITED. 

Tooke  Bros.,  Limited,  reports  profits  for 
the  year  of  $106,064.94,  from  which  have 
been  written  off  for  depreciation  and  re¬ 
serve  ,$11,728.36,  and  after  paying  dividends 
on  preferred  stock,  the  sum  of  $45,746.18 
was  carried  forward  to  profit  and  loss  ac¬ 
count. 

The  president  .stated  that  the  outlook 
for  the  coming  year  was  very  good,  orders 
on  hand  being  largely  in  excess  of  those 
of  a  year  ago.  He  also  stated  that  it  was 
the  intention  to  pursue  the  same  con¬ 
servative  policy  as  heretofore,  with  a  view 
to  building  up  a  substantial  rest  account. 

The  old  Board  of  Directors  was  re¬ 
elected  as  follows:  Messrs.  B.  Tooke,  W. 
A.  Tooke,  A.  J.  Brown,  W.  F.  Heney,  G. 
P.  Grant,  A.  B.  Edgar,  E.  Foster  and  Dr. 
F.  T.  Tooke.  Officers  elected  are:  Pres¬ 
ident,  B.  Tooke;  vice-president,  W.  A. 
Tooke;  managing-director,  E.  Foster; 
secretary-treasurer,  W.  S.  Barker. 

MEXICO  NORTHWESTERN  RAILWAY. 

Mexico  Northwestern  Railway  Company, 
of  which  F.  S.  Pearson  is  president,  and 
H.  1.  Miller  vice-president  and  general 
manager,  is  offering  its  stockholders 
£750,000  6  per  cent,  cumu  ative  convertible 
income  bonds  at  85.  Stockholders  are  en¬ 
titled  to  subscribe  for*  230  in  bonds  for 
every  ten  shares  of  stodc  held.  ___ 


Shareholders  of  the  Northern  Crown 

Bank  have  just  received  a  copy  of  the  ^  ,  r,  onn  . . 

statement  of  the  bank  ior  five  months  end-  Rpt;prv«"  9 -1- HjIy  1-'^  Maritime  Teleg.  &  Telep.  Co.  .....  - 

m.  M,,.  Th.  ha.,  57ki*y.'D"ra%h 3*7  jK  2  - 

been  issued  for  the  five  montns  because  Nipissinp: . 5 -r  July  JO  j^iexican  Elec.  Light  Co.,  Ll 

of  the  change  in  the  bank’s  fiscal  year  from  i  Temiskaming  .  3  ,  Montreal  Water  &  Power  Co. 

the  first  of  December  to  3nth  of  Novem- 1  Beaver  Mines  .  3  July  lo  j  Martin-Bennett  Asbestos  .i  - 


Dlonthly: 

Crown  Reserve  . 24-3 


MINING  STOCKS. 


2 

2 '■4 
2 

214 

2V4  &  I 
.2 
3 

214 


Maritime  Cold  Storage 


Stocks — 

British-Amer.  Trust  Co.  . . . 
Can.  Land.  &  Nat.  Inv.  Co 


the  first  of  December  to  3nth  of  Novem-  Heaver  .'lines  . 

ber,'  The  change  was  made  because  of  the  - 

personal  inconvenience  to  the  directors  Semi-annual  payments-Payable  July  2. 
having  to  give  moie  of  their  time  than 
they  desire  to  do  at  the  beginning  of  the 
year.  In  the  West  the  apex  of  the  husi¬ 
ness  year  is  Novem.hor  20th.  By  the  close  - 

of  the  calendar  year  the  annual  meeting  „  „ 

of  the  shareholders  will  have  passed  and  British-Anier.  t  Y" ' 

the  directors  will  be  left  freer.  C**”’  j  ^*1?'  “ 

The  net  profits  for  the  five  months  end-  Canada  Trust  Co.  ........ 

ing  May  20th  amounted  to  $119,862,  com-  (co™-)’’' 

pared  with  $116,000  for  the  six  months  (wm.)  . 

ending  June  30th  last.  Brought  forward  Dominion  Park  Co.  ...... 

from  last  year  is  a  balance  of  $214,932,  ^'^.®*'  7,°'  (  ’ •  •  •  ■  • 

which,  added  to  the  not  profits,  leaves  a  t  ■?’’  P*"®) . 

total  of  $324,795  for  appropriation;  $55,-  Life  Ass  ce  ... 

187  was  paid  to  the  shareholders,  being  a  Halifax  Fire  Ins.  Co..... .. 

dividend  of  throe  per  cent,  for  the  half  Imperial  L.&  M.  ^'O.  of  Can 
year,  and  the  balance  of  $279,608  was  car-  ®  Can.  L,  &  A  cy  t^o 


London  &  Can.  L.  &  A’cy  Co 


ried  forward.  This  balance,  added  to  the  Manufacturers  Life  Ins.  Co., 
rest,  totals  $520,608,  or  just  about  25  per  tP}'  Life^  A^  ce  Co. . . 

cent,  of  the  paid-up  capital  of  $2,207,500.  L'ff  Ass  ce  Co.  cn  Can 

The  earnings  are  equal  to  13  per  cent.  Nova  Scotia  Fire  Ins.  Cm... 
on  the  paid-up  capital.  It  thus  appears  Estate  Loan  Co.  of  Can. 

that  the  directors  are  putting  aside  $7  for  Societe  d  Adrninistratimi  Gen 
every  $6  the  shareholders  get.  The  inten-  ^®®  ' 

tion  of  the  directors  is  to  build  up  more  &  Guarantee  Co . 

reserve,  and  they  are  doing  so  by  follow-  - 

ing  a  conservative  nolicy.  '  INACTIVE  STOCK  DIVII 

The  deposits  bv  the  public  amounted  at  ^  ^  ,  ui  t  1  o  j 

the  end  of  May  to  $14,178,025,  as  compared  Quarterly  payable  July  2nd 
with  $12,187,(100  a  year  ago.  Commer-  ,  j-  t*-  t  v- 

eial  loans  have  shown  a  similar  expan-  ^‘^^dia  Fire  Ins.  Co. . 

sion.  At  present  the  prevalence  of  a  very  Inter-Lake  pref.  . . 

keen  demand  for  money  and  somewhat  bet-  Carter-Crume  Co.,  •••••' 

ter  rates  enables  the  bank  to  earn  more.  S?/*'  &  Sav.  Co.... 

Strong  Winnipeg  interests  have  recently  Dairy^  Co.,  ^ef . 

secured  larger  holding  of  this  bank’s  stock,  '  Consumers  Gas  Co.  . 

and  it  has  been  their  buying  that  has  Demerara  Electric  Co.  - - - - - 

caused  the  stock  to  move  up  from  around  i  E^®^  *  Loan  Co 

96  to  102,  its  present  market  price.  i  Eastern  Trust  Co.  . . 


National  Breweries  . •’ 

avnhlp  Tiilv  2  New  Brunswick  Telep.  Co.  ? 

ayable  July  2.  1  2V 

Current  Qag  ^  Cons.  Mtge  ■.(«.•  2'' 

New  Westminster,  Citv  of  . .  21 

Annual,  ment.  i  puebi^  Tram.,  Light  &  P.  Co...  \  '2t 

in  ’  :  Pemee  Rupert  Hydro-El.  Co.,  Ltd. 

■  .  Quebec,  City  of  .  i  5 

;  Rio  de  J.  T.,  L.  &  P.  Co.,  1st  Mtge  'M' 

•  ?  ,  ;  Robb  Engineering  Co .  iJV 

X  7  i  Regina,  City  of  . 

’  K  ou.  i  Shawinigan  W.  &  P.  Co.  1st  Mtge  2^ 

•  Q  I  Sherbrooke  Ry.  &  P.  Co .  2% 

■  „  ,1/  Stanfields,  Limited  .  3 

•  _j?  Steel  Co.  of  Canada  .  3 

•  L  ,  Saguenav-Quebec  Tel.  Co .  3 

‘  n  Sher.-Williams  Co.  of  Can.,  Ltd.  3 

’•  c  o  Sydney  &  Glace  Bay  Ry.  Co .  2 '4 

»  a  '  Standard  Ideal  Co.,  Ltd .  3 

•  2  Toronto  Electric  Light  Co .  214 

-  ,  Toronto  Ry.  Co.  Deb.  Bonds .  3 

"  ”  ”  Tri-City  Ry.  &  L.  Co.,  Ref.  5G- . .  2>.4 

'  c  o  Trinidad  Cons.  Telephones .  3 

*■  g  ^  i  Western  Canada  Power .  214 

”  1^  i  West  India  Electric  Co .  2*4 

«  ,  Winnipeg  Elec.  Ry.  Co.,  1st  Mtge.  2Vs 


INACTIVE  STOCK  DIVIDENDS. 

Quarterly — payable  July  2nd,  1912. 

Per  cent. 

Acadia  Fire  Ins.  Co .  114 


Eastern  Trust  Co . 

Goodwins,  Ltd.,  pref . 

Huron  &  Erie  Loan  &  Sav.  Co... 
Imperial  Life  Ass’ce  Co.  of  Can. 
Maritime  Tel.  &  Tel.  Co . 


CAR  CO.  AT  H.AMILTON.  Imperial  Life  Ass’ce  Co.  of  Car 

The  new  car  company  at  Hamilton,  to  Maritime  Tel.  &  Tel.  Co . 

be  called  the  Imperial  Car  Company,  has  ^  National  Trust  Co . 

acquired  a  fifty-acre  site,  and  will  be  ;  Ontario  Loan  &  Deb.  Co . 

capitalised  at  six  millions.  Montrealers  on  |  Ottawa  Electric  Co . 

the  directorate  are  Messrs.  W.  G.  Ross  I  Ottawa  Electric  Ry.  Co . 

and  C.  H.  Cahan,  K.C.  Sir  Henry  Pellatt  !  Ottawa  Gas  Co . 

is  on  the  board,  and  the  managing  director  I  Rogers,  Wm.  A.,  com . 

is  Mr.  Basil  Mager,  of  Passaic,  N.J.,  and  !  Rogers,  Wm.  A.,  pref.  . 

formerly  of  Montreal.  Hamiltonians  inter-  1  St.  Lawrence  Flour  Mills  pref... 

ested  are  Sir  John  M.  Gibson,  Hon.  J.  S.  Toronto  Electric  Light  Co . 

Hendrie,  J.  R.  Moodie,  W.  C.  Hawkins,  Toronto  Gen.  Trusts  Corp . 

Cyrus  A.  Birge,  George  Hope,  C.  S.  Wil-  I  Toronto  Mortgage  Co . 

cox,  J.  J.  Scott,  J.  F.  Levy,  J.  W.  Suther-  i  Toronto  Sav.  &  Loan  Co . 

land  and  William  Southam.  1  Union  Trust  Co . 


BANK  DIVIDENDS. 

Quarterly — payable  July  2nd,  1912. 
Banks —  Per  cent. 

Bank  of  New  Brunswick  .  314 

Bank  of  Nova  Scotia .  3V4 

Banque  Provinciale  du  Canada...  2 

Dominion  Bank  .  3 

Metropolitan  Bank  .  214 

Molsons  Bank  .  2% 

Montreal  C.  &  Dis.  Sa^.  Bank  ...  2 

Royal  Bank  .  3 

Half-yearly — Payable  July  2nd,  1912. 
Northern  Crown  Bank  .  3 


CANADIAN  NORTHERN  11  MONTHS. 

The  Canadian  Northern  Railway  state¬ 
ment  for  the  past  eleven  months  of  the 
fiscal  year  shows  an  increase  in  net  of 
$846,800,  with  a  gain  in  mileage  of  497 
miles.  The  statement  for  eleven  months 
to  date  shows  from  June  1,  1911,  to  May 
31,  1912: 

Gross  earnings,  $17,769,100;  aggregate 
earnings,  increase,  $4,035,200;  expenses, 
$13,074,700;  aggregate  expense)  increase, 
$3,188,400.  Nat  earnings,  $4,694,400;  ag¬ 
gregate  net  increase,  $846,800. 


MOJNTKEA 


OTS  TOWNS 
TAKING  STOCK 
IN  INDUSTRIES 

,  ,  _  /.  •  Li.  more  supfiestivc  of  luxurious  wealth  and  _  ...  TTiM*i  •  •  a  !  ,.r  Correspondent.) 

ubtle  Form  of  Bonussmg,  but  ^  the  click  of  the  coupon  sci.ssors,  than  the:  rUbllC  Utility  Commission,  Ap-  !  \Vinnipep',  Man.,  June  24.— In  Manitoba 

the  Fact  Is  That  Private  Capi*  "ame  “Peace  River  Collieries.’’  Apart  al-  ;  pointed  tO  Take  Franchise  Con-  operation  and  ownership  of 

*  1  •  Mr  A  1  r"  Ui>  toftether  from  the  attractions  of  peace  and  ■  f  r*  a  r*  *  telephones  is  a  question  of  party  politics. 

tal  in  West  Simply  Can  t  Be  ;  ,  ^  hijdily-devel-  Courts,  Cannot  Perhaps  in  every  province  of  Canada,  ex- 

Lured  Into  Small  Industries,  '  oped,  "p-oinp-concern’’  sort  of  sound  about  i  Do  Much  After  Privy  Council  ,  ‘■‘“P'-.  -'lani^oha,  ;r  has  boon  lonp  known  and 

Bprtiiicp  It’s  R||«V^  With  “Collierie-s"  that  hints  at  flourishinp  towns  i  IJpcisioil  Civitig-  Comnanv  Its  ^  the  combination  of  political 

rsecause  its  OO  r>us>  nuni.^yj^^f^  thou.sand.s  a  colliers  poinp  to  and  CtlSlon^  lilVing  l.-Ompany  Its  g  commission  subordinate: 

Real  Estate.  from  their  uiiderprdund  toil.  Street  Rights.  ;  to  it  wouhi  result  disastrously.  But  Mani- 

<;K1  no.  ,h  ,  i.  A 

(By  JOHN  PR  AIRIEMAN  )  *  price  of  cents  per  share  if  you  ^  'Spjcia]  CDrrespondent.)  i  P^***^>  of  puhJiciA -c'\NnPU  and  operated  tele-  j 

Winnipeir  Man  June  ‘>4  ’  To*  secure  in-  "u-*  Winnipeg,  .Man,  June  24.-Between  the  ft  a  political  party 

Winnipeg,  Wan.,  June  -4.— to  secuie  in  ^  j;hrne  of  the  Wininpcg  dailies  just  now  as  j  VVinnineo  and  iha  Winninna-  Flan  power.  I.n  that  respect  it  has  been  suc- 

dustries  is  a  desire  ever  preen  in  the  heart  ^  part  of  a  oiic-pape  advertisement  with  a  /  J  ®  ”  '' mnipep  Elec-  i,,f,trument  for  that  nur- 

of  the  you  ip  communities- of  the  ■  prairies,  picture  of  a.cojiiery,  a  stock  broker’s  black-  Railway  Co.  friction  continues.  Ihe  usefulness  unless 

Without  the.n  if  is  realized  that  city  pro-  '1"*'  ‘hat  of  “the  wise  decision  of  the  Privy  Council,  so  decisively  ^  the  re.sou wfulnesn  of  partisan  “cunninp 

portions  can  never  Le  attained.  Althouph  .  AXrSoat''nm/mouslLhe  ^  u»''‘t’he  co.mpany,  docs  not  appear  !  can  refurhi.  h  it  with  -lew  glitter  so  as  to 

have  condemned  niiequivocally  the' practice  *ouy,“  with  inu.stache  turned  down  and  still  aftit-ude  of  the  city  authorities.  That  j  p'or^  "'of '\nn*'“*investip^atioir’'^*^comrnission 

of  boriusinp,  nevo’-theie.ss,  in  their  eager-  ,  ‘’'rrall.s.  cision  set  at  rest  the  contention  of  the  .  Upon  the  gross  inhsmanagement  that  has 

ness  to  secure  a  buddino-  industry,  am-  ^  iitj-hve  cents,  or  a  city  of  Winnipeg  to  the  effect  that  the  '  long  been  apparent  to  all  but  the  partisan 

bltiou,  t,w.  .««:nc:|-:  ,4h  The  full  .p-  U7pS.V  u,'r^C;;  S;”^  ‘"'l  "«''•*  ■>»  ‘l-'  Mm, i  ,hi,  commJ,,ion  h,..  ,et  fhe 

proval  of  Cie  rotepaydr.s  they  represent,  proposition  w-ithout  knowing  what  the  capi-  occupancy  by  virtue  of  the  old  j- not  add  anvihino  ^o 'public  knowlcd'ge.  ”lt 

proceed  with  but  litt'c  sign  of  abat.ement ,  tal  stock  is,  tor  there  is  nothing  in  the-  ters  they  nurchas.-d  w’as  questioned  and  !  adds  density  to  tho  blackness  of  the  scane- 
to  continue  the  practice.  :  at  vertisement  to  tell  them.  But  what  after  the  local  ."curt,  decided  ih  favor  of  the  goat— the  operaUng  commi.ssioncr.s— and 

In  the  form  of  bonus  there  has  been  i  nil  does  that  matter;  coal,  we  are  told,  “is  city.  Hut  the  Privy  Council  literally  set  ,  applies  unr^  loiislv  the  whitewash  to  the 

some  modification.  Handing  out  cash  has  a  PO'xl  sound  investment;  it  i.s  not  a  .spec-  the  company  or  it,*'  feet  in  respect  of  its  1  Government.  So  far  however  neither  the 

ceased  to  b  -  in  fa-cor,  but  in  its  place  con-  |  ulation.  The  company  only  needs  this  rights  to  u.‘'e  the  streeU  for  gas  and  elec-  I  scapegoat®— 'lowcver  black  painted— nor 

siderations  equa'b,  as  valuable  have  been  1  thirty-fu’c  cent®  in  order  to  “proceed  on  a  trie  current  distribution.  the  Governn'ciit  show  anv  disposition  to 

and  are  bei  g  given  away.  Here  is  an  in-  |  scale  of  development  that  is  calculated  to  ,  Xo  question  wa.s  rai.sod  as  to  the  street  resign.  '  i 

stance:  At  a  n.eet.n/  of  council  of  Battle-  j  ^I'l'l  great  value  to  the  .shares.”  ;  railway  franchl.se.  As  to  the  operation  .  . 

ford,  the  dr-.t  capital  of  the  Northwest  i  When  this  ,, first  allotment  (whatever  it  ■  of  the  latter  utility,  the  city  held  the  j  •'’'i  R"i->  ‘S  “'(JR  ELECTION  ONIA.  1 

Territories,  a  reporl  was  adopted  last  week  ,  ^I'e  adverti.scment  does  not  i  opinion  that  the  company  had  no  right  {  It  i.s  sin"iilar  th  it  up  to  within  a  few 

ratommendin.r  the  capitalization  of  the  ;  tell  us)  is  di.sjM.sed  of,  the  next  block  will  |  to  bring  into  the  city  power  for  the  opera-  I  months  ago  .he  C  vernment  boasted  of  its  i 


WEALT»  AND  SPLENDOR 

AT  35  CENTS  A  SHARE. 

-  r  '—i- 

Alluring ’’..Offe*.  Made  By  Two  “Peace 
. . .  to  Western 


WINNIPEG  RY. 

NOW  HAS  WHIP 
HAND  IN  FIGHT 


GOVERNMENT  ’PHONE 

BADLY  DISCREDITED. 

Alleged  “Surplus”  Was  For  Election  Pur- 
.  poses  Only;  Shocking  Waste  of 
-Money  Revealed. 


-Could  anything  sound  safer,  more  solid,  ! 

more  suggestive  of  luxurious  wealth  and  _  ...  -fTi-’i'i  •  •  A 

the  click  of  the  coupon  sci.ssor.s,  than  the  I  PUbllC  Utility  UommiSSlOIl,  Ap¬ 


pointed  to  Take  Franchise  Con- 


Decision  Giving  Company  Its 
Street  Rights. 

(By  Spjcia!  Correspondent.) 
M’in.nipeg,  .Man  ,  June  24. — Between  the 
city  of  Winnipeg  and  the  Winnipeg  Elec¬ 
tric  Railway  Co.  friction  continues.  The 


the  company  or  it.®  feet  in  re.®pect  of  its  j  Government.  So  far,  however,  neither  the 

rights  to  u.®f*  the  street.s  for  gas  and  elec-  ^  scapegoat® — However  black  painted — nor 

tric^  current  distribution.  the  Governn'eiit  show  anv  disposition  to 

No  question  wa.s  rai.sod  as  to  the  street  resign, 
railway  franchl.sf.  As  to  the  operation  .  ,• 

of  the  latter  utility,  the  city  held  the  j  RPLl  .S  •'(.)R  ELEC  TION  ONIA. 

opinion  that  the  company  had  no  right  |  It  i.s  singular  th.it  up  to  within  a  few 

to  bring  into  the  city  power  for  the  opera-  I  months  ago  .he  C  vernment  boasted  of  its 


chinery,  are  to  be  allotted  5;40,0()0  common  !  through  the  Peace  River  Country,  and  must 
stock.  By  the  terms  of  the  agreement  |  have  "  coal  from  the  nearest  mines.” 
the  company  arc  to  employ  fifteen  rand-i  i  ^  ou  know,”  says  the  advertisement 
for  the  balance  of  it)12,  iifty  employees  '  writer,  “  that  the  I’tacc  River  Collieries 
during  191  [>  and  ®evcnty-tive  employees  Conipany,  Limited,  now  control  these 
during  the  cont’iiurm.e  of  the  concessions.  ,■  mines,  and  that  with  vigorous  develop- 

THF  KO\-l-'«  Fouin  Hturr  •  '  under  expert  engineering  these  mines 

IHK  BOM  S-hOOI)  H.ABil.  estimated  to  produce  l,i»00  tons  of  coal 

a  day,  with  a  net  profit  to  the  Company  of 


r  iT\-  cmii  I  i.'wu'i'ivL  !  Ptiblic  enamoured  with  the  idea  of  public 

till  .  I  1.1.  I'lOlll.Nti.  I  ownership  wouhi  not  believe  them.  After 

Despite  the  <'Ut  and  out  licking  the  city  •  some  years  of  ca’-.paigrupg,  during  which 


me  j>,itemeiii,  I  _  Uespitc  the  ''ut  and  out  licking  the  city  •  some  years  ol  ca’-.paigrupg,  during  which 

ny  arc  to  employ  fifteen  hand-i  i  ,  'P'’'' V ,  the  adveru.semont  tight  goes  on.  Finding  no  hope  the  “greed”  of  the  B*  l!  monopoly  wa.s  the 

tiante  of  1912,  fifty  employees  wntei,  fnat  the  I  tacc  River  t^ollieries  ,  f,f  encompassing  the  compapv  through  the,  burden  of  gvory  hg.raijguc  and  the  “  cnor- 
1o  and  ®evcnty-five  employees  onipanj,  l.ijiiiled,  now  control  these  ,  niedium  of  ‘he  ’aw  courts,  a  special  court  mity  ”  of  thoir  pr'ifitt  the  clinching  argu- 


If  my  metpory  serves  me  accurately  the 


A  irden  Manufacturing  Co.  received  some  ’  over  ?1.Pp  a  ton.'' 
concessions  from  the  town  of  Virden  in  :  If  fhe  reader  d 


^Manitoba.  •  Those  associated  with  it  no  ^  no  use  hi.®  looking  to  the  advertisement 
doubt  have  f.iuiid  that  the  glittering  pros-  ,  for  further  information,  since  he  will  not 


,  ana  inai  wiin  vigorou.s  develop-  keen  cieat.-'d  for  ihe  joint  purpose  of  ment.  ihc  id'Ui  if  a  deficit  was  unpalatable. 

uiKlet  expert  engineering  these  mines  relieving  the  local  government  of  the  Equal  or  better  service  at  half  the  rates 

tiimited  to  produce  l,dOf)  tons  of  coal  trouble  ari®ing  from  the  j’are  of  their:  was  the  shibiioleth.  It  was  effective  until 

f'^  f  oo  t  ompany  of  “white  clephai’ts”  the  elev/ttor  and  the  the  lime  cacic  vhen  more  money  had  to 

p'  i  i  4.  1  11  u  •  telephone  enterprises,  aiw.  th#  city  of  Win-  he  raised  *o  m<  et  obligations  from  some 

ne  reader  did  not  know  all  that,  it  nijieg  in  't®  relat'ciis  with/ the  Winnipeg  source,  and  the  only  one  available  was  the 
llfi?-.,.  ^‘Y'^''f'®vment  Electric.  This  new  courC  is  the  Public  ,  pockets  of  ‘he  s  il  .-crihers.  Announcement 


uouoc  nave  ..lumi  uiai  rne  guttering  pro.s-  m.  .  me-  .  urn  nation,  since  ne  win  not  utilitv  Commis-ioiu-r.  Bar#lv  had  that  o 

pect  of  an  industry  in  the  young  commu-  i  fin<i  the  •’'l>trhte.st  suggestion  of  even  the  ^.-er  been  appointed  when^l■e  citv  filed  t 

Pities  of  f-e-West  can  be  effectively  com-  degree  o!  latitude  aiul  longitude  in  which  |  onnlicitinn  far  -m  fi  <li>»  to  >-.i'ninpl  tl 


mercializeJ.  In  a  market  in  which  the  cle-  ,  fhe  mine.®  are.  .\nd  not  a  line  in  the  whole 


Industri.i!  i-ffort  ip  the  entire  West  has  i  owe  hi.®  a.®.®ociation  to  the  liriliant  pros- 


been  starved,  and  i®  at  present  starving,  :  pect.®  that  tlio  Peace  River  Collieries,  Lim- 
for  the  want  of  capital.  In  M'innipog  there  '  ite.d,  olfei  .-  as  a  safe  investment,  and  not 
are  dozen.®  of  small  •  dustiies  working-  to  ,  to  the  witcheiy  of-  scieiitilic  salesmanship.” 
capacity  an!  tho-e  a;  the  head  of  them  Not  a  name  i®  mentioned  in  the  adver- 
are  in  the  tantalizing  position  of  having  tisement  except  that  of  the  M'innipeg  agent 
to  decline  order®  tha’.  would  keep  plants  '  ond  that  of  Mi-.  Frank  K.  Smith,  “one  of 
many  times  the  size  of  those  they  possess  -  fhe_  best  known -mining-  engineers  in  Alber- 


busy  for  a  year  ahead,  at  least.  .At  the  ex 
piration  of  that  time  every  indication  i 


that  the  demand  vil!  he  still  greater.  Un-  |  fhe  development.  If  any  responsible  au- 

der  such  c'rcuni.-I.'inct s  there  can  be  no  |  thority  ha.®  ever  reported  upon  the  pros- 

surprise  at  the  e.\i«tcrcc  of  much  straining  I  pects  of  this  “safe  investment”  the  fact  is 
of  credit.  not  mentioned.  - 

'VIIERE  brokers  ST.4RVE. 

to  the  men  .if  r.uans,  either  in  V\  innipeg  j 

or  any  othc.-  city  of  the  prairies,  when  Vancouver  Has  an  Exchange,  hut  It® 
the  profits  from  re:.!  estate  operations  are;  Transactions  Hardlv  I'av  for  Cigars- 
much  jfreater  trar  UiC  best  that  can  be  ,,  ,  ^  ^  "  n  «  • 

hoped  for  from  mp.»iutVAfturinjr.  So  it  hap-  '  Real  Lstate  (icts  all  Ihe  Business. 

pens  that  a  certain  pair  of  clever  artisans,  - - - 

uho  have  established  their  modest  plant  I  Vancoiiv'':’.  [1  <  .,  .June  122 _ \'ancouver 

and  demonstrated  tbe.r  skill,  when  they  -  founJations  of  a  financial 

endeavor,  ‘o  get  apuai,  find  it  an  impos-  :  .  ,  l  ,  , 

sible  task.  No  nutter  how  promising  the:  eentie.  It  can  hna®t.  of  a  .®tock  exchange 
lesults,  as  judged  by  their  modest  balance  |  cxch.iiige,  severaf  direct  New 

sheet,  the  response  b.variahlv  received  is,  1  ^  _tnd  p;onahIy  a  dozen  hro.\er- 

“My  money  is  lisa!  -ut,-  in  '  real  estate.”  i  At  Ine  time  of  writing,  thirty- 

These  :-na.iter  ai*  isan.®  in  the  course  of  a  two  stock.®  are  b.stcd  oi.  the  Stock  Ex- 
vear  or  tv  o  bui'd  ..j,  for  tliemselves  a  i  change,  hut  beyond  Giaiiby  and  Dominion 
iittle  Jiisiness  on'  of  practically  nothing.  Tru.'-t,  few  i  f  t.i’  bst,  1  fancy,  are  known 


oven  the  keer  been  appointed  whenAhe  city  filed  an,  ing  taught  toe  pp.-,ple  the  need  of  taking 
degiee  of  lati. uric  and  longitude  in  which  )  application  for  an  o.deii  to  compel  the  I  a  hand  in  the  gan.o  t  icmselvcs.  They  are 
the  mine.®  :ire.  .And  not  a  |ine  in  the  whole  company  to  i.lace  its  \#ires  on  Portage  thinking  now,  in.stead  of  allowing  the  spo- 
sugg-e.sts  that  he  should  avenue  and  Main  sti  eel  underground,  where  cioii.s  oolitic’-uis  tc  do  it  for  them.  It  i.® 
BB.y  lurther  informa-  ^ke  said  pole.®  imd  wii  t*  parallel  the  con-  realized  -  that  ir  any  case  the  system  will 
r  .’fr'i”*  ,  duits  of  the  city.  The  ajty  some  time  ago  j  be  handicapped  for  one  or  two  genera- 

••  .'n  delig-ntlul  to  read  that  passed  a  by-lav‘-  roqun^ig  the  company  to  lions  as  a  ve.-ult  of  the  “government  oper- 

the  fliiccmr.®  \\ant  each  .stockholder  to  place  under  ro-.-nd  i‘®H'  wires.  Statutory  ation  ”  of  Hir  yi*'"-®  and  that  higher  rates 
.Y  .  m’  power  wa®  obtained  t  ifdo  this.  The  coni'-  will  have  •(.  h“  n  -id  than  under  the  Bell 

I  eace  River  <  ollieries,  Lim-  panv  '.visliod  to  ci  mp|v  and  asked  for  a  system,  even  in  the  lurger  cities,  as  Mont- 

ite,a,  ottei.-  as  a  safe  investment,  and  no-t  pp,.mit  to  u  e  the  sl|cets.  This  the  city  real  ami  Ti.iont*).  This  result  has  effec- 

to  t.ie  VKchei-y  of- scieiiti.ic  salesmanship.  refused  on  ‘he  gr  *,in|  that  the  streets  did  !  fually  ak'-'i.  oi)t  of  t'le  government  owner- 
Aot  name  IS  mentioned  in  the  adver-  ■  belong  tai  tne  c^ipanv.  .Apparently  ship  and  opci-Mioi.  of  the  telephone  .ser- 

tpsement  e.xcept  that  of  tlie  AA  mmpeg  agent  ^ke  intentio'Awas  i(/vompeI  the  latter  to  vice  its  iisefulnes.®  a.®  a  partisan  instru- 

and  that  ol  Mi-.  Hank  h.  Smith,  'one  of  rnake  term®  \\  h  \m'  citv  with  a  view  to,  ment,  rind  mca"c.-hi'e  it  ha.®  dulled  the  ar- 
tlie_  best  known -mining-  engineer.®  in  Alber-  '  paying  ren'  use  of  the  streets,  dour  of  the  -idvocafcs  of  government  own-  ; 

ta.  I  hc  only  allegation  concerning  Mr.  ,ke  -ompai  v  .-food  pat.  Their  poles  I  ership  and  oncratiin  .f  public  utilities.  j 

Smith  IS  that  he  will  have  full  charge  of  wires  sti';'  disfigure  the  principal  - - - 

If  any  re.®ponsihle  au-  ,^,^^1®.  Now  the  city  is  tackling  the  V  \Vr ’OTTVPP’Q  900  nOB  I 

thority  h:  .®  ever  reported  upon  the  pros-  companv  bcfi  re  th“  Public  Utilitv  Commis-  ,  '  A^UOUVLR  S  200,()()0. 

pects  of  Gii.®  ®afe  investment  the  fact  is  ^«ionU.  from  wios“  licci.sion  there  is  no  - 

not  mentioned.  -  _ _ I  ,  .  .  -  •  .  r,  , 

_ _ appeal.  ,  Directorj  Just  Issued  k.stiniatos  Popiila- 

M’lIIT'-OT,'’  dT.  a  n-t-'i?.  ('OMP  AN  A PO.SI  TION  STRONtl.  (ion  of  B.  ('.  Port  at  199,718.  I 


ta.”  The  only  allegation  concerning  Mr. 
Smith  is  that  he  will  have  full  charge  of 


VANCOUVER’S  200,000. 

Dircctorj  Just  Issued  Estimates  Popula¬ 
tion  of  B.  ('.  Port  at  199,718. 


A'ancoiiver  Has  an  Exchange,  hut 
Transactions  Hardlj  Pay  for  Uigars- 
Real  Estate  (iets  all  the  Business. 


But  the  company,  technically,  appears  to  j  - 

,  have  the  best  of  the  [.osition.  Before  the  t  '  ,  p,.  Special  (’orrespondent.  I 

Its  Privy  Coun  il  dccisioi.  was  hr'.ugRl  down  Vancouver,  June  22.-Hendersoi.’s  Direc- 
the  companv  w-'®  .  elo  up.  .Aleanwhile  the  ’  -  ,  .  ,  , 

city  hastily' pl-'nted  its  electrical  distribu- '  tory,  ibis  years  number  of  which  has  jiif-t 
tio'n  system  ovc-  the  city  and  erected  its  appeared,  gives  the  iiopulation  of  Greater 
;  poles  -.-lose  ti-  tho.-e  ul  the  company  and  A'ancnuvcr,  which  docs  not  include  New 
■cr  ’  a  little  higher.  This  has  been  pronounced  -ta.  rr  vra.  tK  v  ni-niivn,-  beinir 


CLARENCE  J.  McCl.Air.  D.  RVKERT  MpCC.ttn  C.  HOWARD  LEWIS 

O.  ERIE  XlrCCAIO  ORANT  JOHNSTON 

McCUAIG  BROS. 

AND  COMPANY 

(MEMBERS  MONTREAL  STOCK  EXCHANGE) 

\\’e  have  developed  our  listed  stock  department  with  the  idea  of 
ffiviiijf  a  superior  service,  information  and  (inotations  to  all  investors, 
who  wish  to  purchase  or  sell  securities  listed  on  tlie  ^Montreal,  Tor¬ 
onto  and  Xew  York  St<ick  Exclianges. 

( )nr  investment  department  has  carefully  prepared  fylcs  of  {gen¬ 
eral  information  in  regard  to  C'anadian  jjovernment,  provincial,  muni¬ 
cipal,  railway,  public  utility  and  industrial  bonds  and  stocks  and  we 
are  jileascd  at  all  times  to  ])lace  tliem  at  the  disposal  of  investors. 

AA'e  invite  onr  clients  to  make  use  of  the  facilities  of  this  depart¬ 
ment  for  information  in  rci^ard  to  any  (.'aiiadian  security.  W’c  will 
always  he  jilcascd  to  give  quotations  cither  for  hnyiiig  or  selling  on 
all  bonds,  stocks  or  debentures,  and  at  all  times  to  answer  (|ncstioiis 
or  give  onr  opinion  in  regard  to  Canadian  enterprises. 

AA'e  .^vill  he  pleased  to'mail  onr  AA’cekly  Market  Letter  to  all  those 
interested  in  Canadian  Socnrilics. 

McCuaig  Bros.  O  Company 

17  St.  Sacrament  Street,  Montreal 

46  Elgin  Street.  OTTAAVA  E.  T.  Bank  Building,  GRANBY 

17  rue  Georges,  SOREL 

VALLEYFIELD. 


First  Mortgage  Bonds 

—For-  -- 

Small  Investors 

^  We  offer  Public  Utility  and  Industrial  first  mortgage 
Gold  Bonds  in  denominations  of  $100,  $500  and  $1,000, 
which  are  secured  by  property  and  real  estate  valued  at  many 
times  the  amount  of  the  whole  Bond  issue,  and  which  yield 
5  per  cent,  to  6  per  cent,  interest  annually. 

We  Will  he  pleased  to  forward  full  information 
on  many  atlraciive  investments  upon  request. 

ROYAL  SECURITIES  CORPORATION,  LIMITED 

MONTREAL  TORONTO  QUEBEC 
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OTTAAYA 


LONDON,  ENG. 


HALIFAX 


sible  task.  No  nutter  how  promising  the;  noa^-t  of  a  stock  exchange 

i-esults,  as  judged  by  their  modest  balance  |  cxih.mgt-,  several  direct  New 

.sheet,  the  response  ’..variably  received  is,  U  _in(l  p;ooahIy  a  dozen  hro.\oi-- 

“  Mj’  money  is  ii^d  ut-  in  real  estate.”  :  h.nis.  .At  Ine  time  of  writing,  thiity- 

These  i-iia.itor  aT  i.®an.®  in  the  course  of  a  t'"‘>  .®tock.®  are  !'..stcd  oi.  the  Stock  Ex- 
vear  or  tv  o  bui'd  ..j,  for  tliem.®elves  a  i  change,  hut  beyond  Granby  and  Dominion 
iittle  jijsinc.s.s  or'  of  practically  nothing.  Ti-u.®t,  few  i  f  tn’  bst,  1  fancy,  are  known 
with  Plant  it*  the  value  of  S.'l.OOO.  At  the  ;  a.®  far  east  as  .Mortreal.  Some  of  them 
elid  o'f  th'i  -  (isca!  year,  .May  Ul  la.st,  the  '  .*ell  a.®  low  -i®  tv/'  dodar.®  per  share,  while 
chartered  a  •countant’s  report  showed  ^  net  I  the  .Stewa'-t  Ahnmg  &  Development  Corn- 
profit  of  .®>Ti“thii-g  'ike  .?.').000.  This  was!  pany  fops  ihe  list  wiMi  .17.')  bid  and  290 
made  out  of  .=u(-!-'  bii.'iners  a.s  a  very  small  j  a.skcd.  The  mjr' ct  has  not  been  very 
plant  was  aide  to  handle.  To  gather  in  |  active  of  an  ]  I  am  told  that  brokers 


Aancouv?;-.  B  <  .,  June  22. — A'ancouver  ’  a  little  higher.  This  iias  been  pronounced 
has  laid  th-’  fouii;ia1ions  of  a  financial  dangerous  c' en  '®y  tl.  city's  own  experts, 
centre.  It  can  hna®t  of  a  .®tock  exchange  L  wa®  the  a»-tici))at:on  of  the  city 


that  the  Privy  I'r.incil  woual  give  it  powbi- 
to  comnel  the  company  to  remove  its  pole.® 
and  wires.  Th  *  boi  t  is  now  on  the  othcr 
foot.  Action  wa®  taken  by  the  company 
to  stop  the  city  f.-oni  erecting  poles  and 
placing  w-i'-('.‘-  in  dangerous  proximity  to 
their  own.  Before  the  Privy  Council  de¬ 
cision  the  city  migh'  have  had  a  case; 
now  the  gn-’ind  'll.®  been  taken  from  under 


appcaroii,  gives  tne  iinpuiation  oi  iii-caier 
A'ancouver,  wliich  docs  not  include  New 
Westminster  or  North  A'.mcouver,  a.®  licing 
175,421.  TliP  population  of  A'ancouver  pro¬ 
per  is  placed  at  100.424.  which  includes  an 
Oriental  population  of  12,000.  The  actual 
figure.®  for  the  city  and  suirounding  muni¬ 
cipalities  are  a.s  follows: — 

A’ancouver— 

Whites .  148,421 

Orientals  .  12,000 

-  100,424  i 

North  A’ancouver  .  0,090 


its  feet.  H(>-e,  th  reforc,  lies  the  advant-  .Now  Westminster  . . . .  17,004 

age  of  the  company:  can  the  Commissioner  I  Suburb.®  between  South  A'ancouver 


VANCOUVER’S  REALTY 

BOOM  SUBSIDING. 

I'ortiines  .Are  No  Longer  Made  “Over- 
Night”. — Experienced  .Men  Say  Lull 
is  Only  Temporary. 

(From  a  Special  Correspondent.) 


more  and  bigger  docks  arc  urgently  de¬ 
manded.  On  the  other  hand,  Seattle,  Van¬ 
couver's  great  port  rival  to  the  south,  is 
spending  huge  sums  in  the  attempt  to 
corral  all  the  benefits  which  the  opening  of 
the  Panama  Canal  will  bring  to  this  sec¬ 
tion  of  the  Pacific  coast.  However,  ready 
or  not,  everyone,  including  the  press,  agrees 
that  Vancouver  stands  to  benefit,  greatly 
by  the  opening  of  the  great  canal.  It  is 
the  belief  that  a  lot  of  prairie  wheat  will 


A'ancouver,  June  21.  then  go  to  Liverpool  via  this  city.  Both 


if  the  'lu'-iiicrs  going  to  Montreal,  j  are  not  rn-i-:'ng  cigar  money  on  the  com- 


Toronto  a.-id  chiefl.v  to  the  United  States,  I  mission.®  f 
this  concern  wantel  to  get  S1'),000  on  a  i  stocks  are 
ba.®is  of  eight  per  cent,  preferred  a.®  I  which  has  also  leen  very  quiet  in  ''ocent  vindication" or’Us 

again.st  all  other  rh-ti-gc-s.  After  a  vigorous  ■  months.  I'k  gnat  trouble  is  that  the  ;  •,  ,  enjoining 

and  intelligent  effort  they  .still  want  thaf  V  ancouver  spec-jl'i‘(  r  lives,  moves  and  has  ;  r.  move  pole.®  andUvircs 

amount.  Mo:mwnile  there  i.s  lots  of  money,  his  being  in  rea:  ( -  -ite.  Ihe  lure  of  big  .  ,kat  constitute  a  source  of  danger, 

but  It  IS  -under  the  'ure  of  real  estate.  profit.®  ha.®  enamoured  him  to  .such  an  extent  f,,Tvii.iicc;i  ,,,er  R<--bson  is  taking  what  ap- 
.  A  commi  -tre  of  &.c.  Winnipeg  Develop-  that  the  St.-ck  Lx<  lionge  docs  not  attract  —^rs’ to  'lo  a  v.r^  common  .sense  attitude 

ment  &  Industrial  Bureau  has  under  j  him.  If  ho  has  much  money  or  little,  it  P  H  ;ij. U’c'  "-etting  together  of  the 

considerati  in  plan-  for  aiding  in  the  tinanc-  j  is  all  the  sam-.*.  A  few  points  ri.®e  on  a  parties  '  Do  i s’ not  likclv  to  give  cf- 

ing  of  indurtrial  onterpnses.  The  city  off  2.5  or  -lO-.sb.a-.  c  I  t  ..-ems  like  small  potatoes  -  t  P^  ^kat  will  impair 

Winnipejr  itscif  racenuy  discussed  the  ques-  ,  alongside  o.  a  ciuple  of  thousand  doliar.s  company  has  determined  for 

tion,  and  Hr  somewhat  crude  proposal  was  j  turnover  n-  ,  ta,  estate  dea  .  The  big  ,  •  ^krough  iig  nersistent  defence  of  its 

made  to  bu'Id  an  apartment  .factorv,  sec-  man  goes  at  it  -i';.i.e  and  the  little  fellow  •  .  .  hand  the  citv  cm 

tion,  of  bo  fi,.o-d  u-pgvi.b  ,.u..  a  l.a-n-o<i  ™  i„l..  » yy"<Uytb-  him  aAl  l^bkr'oVit;- 

power  appliances  :uk'  lentcd  at  a  price  to  !  Property  is  tne  ciy,  at. a  no  doubt  the  stock  ^  ^  ^ 

cover  ’ntereft  rod  sinking  fund  charge.®;  j  brokers  keen  th'  n.Uve.s  alive  liy  the  same  “  • _ 

This  i.s  perhaps  worse  than  the  Battleford  |  pursuit.  iifoi  lut.' t; 'y  every  deal  does 

plan.  It  mav  incu!  ate  some  industry,  but'  not  pan  o'lf  all  at  once.  Many  a  man;  EDMONTON  IS  SOLID, 
the  probabilities  are  that  the  indu.stric.s  j  here  i.®  propc*  ty  poor,  so  poor  ho  can  ; 
hatched,  hiving  cucl  fed  at  the  public  1  hardly  i-'ai.®o  the  wi.Pil  for  living  expenses. 

breast,  wo’ild  not  I  ve  without  it.  ;  But  they  Lake  il  philosophically,  hoping  Boom  Can  Hardly  Over-Discount  the 

— -  -  alw-ay.®  fo>  th.at.  ;roai  of  wealth  which  ,  Gateway  of  (he  Far  Northwest. 

INSURANCE  MERfiER.  '  - .  ,  ... 

- —  doubt  it  AAinnipeg,  June  2<. 

Two  A’oiing  Western  Companies  Get  ’  R.  ,S.  S.  1  It  is  conceded  irenerallv  in  the  West,  even 


I  am  told  that  broker's  court?  It  looks  a® 

am  If  Id  that  nrokeib  ^kough  the  (luc-  tion  a.®  to  street  occupancy 
I...  ..par  itionev  on  the  com-  cikiuli-  "'s  'iu®  '  j  n.. 

,  *•  ‘  '1-  *.  1*  ricrht.*?  will  bavo  lo  he  decided  by  tno 

trnnractions.  I  wenty-eight  x.mM 

Id  <  “  lh.  Minino  Fxchano-e  :  court.®,  w-hicn  mean  -  that  the  tompanj  %m!1 
■  'i'o'op  r.xcnange,  .pj  .  j  ^ke  companv  the  whip 

•U  Irouble^'S  'tlia't'the  vindication  of  its  right  to 

•  li7es  moves  and  has  ^  cect  poles  and  wire.,  and  the  enjoining 
fite  The  lure  of  bic- 

cdhim  to  ffuch  an  extoi-iH  con.*®titutc  a  source  of  dang'OT. 

[|-i:',iigp  docs  not  attract  (  ominissi  iiei  .  oson  i.  a  P  nttitnOn 
inch  money  or  little,  it 

,  ®  _  in  facilitati’'is  the  'retting  together  of  the 


iiiimi  t-  ...  I  i.n. I  '■■as  i-..,  nears  to  'le  a  v^rc  common  sense  attitude 

&  Industrial  Bureau  has  under  j  him.  If  ho  has  much  money  or  little,  it  P  H  ;ij. U’e'  "etting  together  of  the 
■ratlin  plan-  fr^r  aiding  in  the  (inane-  i  is  all  the  sam-o.  A  few  points  rise  on  a  "  narties  '  I'o  i®’  not  LelV  to  give  cf- 
indurtria!  'bntcrpnses.  The  city  off  2.5  or  -lO-.sh.a-.  c  I  t  ...■oms  like  small  potatoes  ■  J  P^  ^kat  will  impair 

leg  itscif  ’-econuy  discussed  the  ques-  i  alongside  o.  a  ciiiple  of  thousand  dollars  the  comnanv  has  determined  for 


and  New  Westminster 


WIRELESS  MAIL  LETTERS. 

Latest  Convenience  For  Transatlantic 
Travellers  Established  By  North 
(iernian  Line. 


I  When  the  man  from  the  East  firsl  enters 
j  within  the  borders  of  this  Pacific  me- 
j  tropolis,  he  is  not  .so  much  impressed  by 


the  Canadian  Northern  and  G.T.P.  will  have 
ea.sy  grades  through  the  Rockies,  and  can 
haul  liig  load.®  over  the  Divide.  Ultimately, 
it  is  believed  the  (M’.R.  will  find  an  easier 


its  fine  natural  harbor  or  its  striking  way  to  pierce  the  mountains  for  its  freight 


!  .scenery,  or  its  general  air  of  progressive- 
i  ness,  as  by  the  number  of  real  estate  coti- 
I  corns.  No  matter  where  you  go  in  thc.se 
i  part.®,  really  is  still  the  magic  word.  It 
!  confi-oiil.®  one  on  the  way  in  at  C'lquitlam, 


traffic,  retaining  the  present  prehistoric 
route  through  Kicking  Hor.®e  Pass  for  pas¬ 
sengers  and  express  .service. 

U.  N.  R.  TERMINALS. 

Tlip  Canadian  Northern  Terminal.®  will  be 


The  latest  convenience  for  transatlantic  ’’P”''  ' 

tiavcllcrs  made  possible  by  the  establish-  j  more  anon 
ment  of  wireless  stations  on  steamships  is  ;  couver;  at 


that  spot  of  hitter  memories-  but  of  this  at  Port  Mann,  at  the  mouth  of  the  Fraser 

.  .jt  Vaith  Van-  River,  about  twelve  miles  out  of  the  citv. 

more  anon — at  narnany,  at  .xoicn  van  mi-  i  .u  .u 

.1.  I  1  1  I  Sir  Wi  lam  .Mackenzie  wa.s  here  the  other 


hatched,  hiving  cucl  fed  at  the  p 
breast,  wo’ild  not  I  ve  without  it. 

INSl^ANCE  MERGER. 


Two  A'oiing  AA'estern  Companies  Get 
Together  With  Good  Prospects. 


positio.i.  On  t’-e  o'her  hand,  the  city  can 
rely  on  getting  f'.im  him  all  that  equity 
allow.®  her. 

EDMONTON  IS  SOLID. 

Boom  Can  Hardly  Over-Discount  the 
Gateway  of  (he  Far  Northwest. 

Winnipeg,  June  27.  , 


Mr.  J.  M.  KING’S  VISIT. 


It  is  conceded  Erencrally  in  the  West,  even  '  if:  tance,  desires  to  send  a  message  back 
bv  those  who  most  deplore  inflation  in  real  ■  '<■  New  York.  The  wirele.®s  transmits  the 


tilted  on  board  the  .North  (jcrmaii  Lloyd  aristocracy.  In  Vancouver  itscif  real  estate 
.®toamers  by  the  “  Deutsche  Betricbsge.sell-  agents  and  real  estate  firms  flourish  as  the 
schaft  fur  drahtlo.se  Telegraphic.”  The  green  bay  tree.  They  are  ten  or  twelve 
,  •  1  .u  .  1  to  each  block  and  sometimes  even  more, 

matter  is  operated  so  .®imply  that  it  has  ^kav^  “attractive”  propositions  for  sale, 
ri  qiiired  no  special  arrangements  with  po.s-  believe  their  claims  when 

u.l  authorities  In  some  respects  i  is  ,  ^"^11  one  investment 

milai-  to  the  day  or  qight  lettci  .s  sent  by  nty  anywhere  within  a  radius 

.■legraph  companies,  and  can  be  made  u.se  to  bu^  pi  p  y 

.*  at  such  a  cheap  rate  that  it  is  believed  out  from  the  suburb® 

r.  Will  become  widely  popular.  as  tow,  "ots  on  the  strength  of  proposed 

■\  nassensrer  on  an  casthound  ship,  for  lown 

*  -  *  '  ■  •  new  railways. 

NEAR  FUTURE  DISCOUNTED. 


!oni  OT  wireless  siaxions  on  sieamsnips  is  ;  tn-UI  .«  ainiouiiefu  uutu  uie  uu/iipany  in- 

le  “Ozean-Bi-icf  ”  or  ocean  letter,  in.sti-  I  it!Tudd  ^nHaS’  and  its  English  tended  to  start  work  immediately  on  the 

.  ,  ,  J  ,1.  \T  ,1  /•  I  1  1  'f-self  on  Its  staid  antiqiiitj  ana  1  .  .  construction  of  railway  yards,  repair  shops 

Lited  on  board  (he  .North  (aCimai,  Lloyd  aristocracy.  In  Vancouver  itsxlf  real  estate  also  predicted 

toamers  by  the  “  Deutsche  Betricbsge.sell-  agents  and  real  estate  firms  iiourisn  as  tne  ,.i,„ni„p  between  the 

ihaft  fur  drahtlo.se  Telegraphic.”  The  green  bay  tree.  Ihey  are  ten  or  Coast  and  Toronto,  anil  perhaps  .Montreal, 


by  the  end  of  lOBl.  Just  now  Port  Mann 
is  the  centre  of  considerable  real  estate 
activity.  The  land  section  of  the  Corn- 


aggregated,  it  would  bo  :i  safe  in  1  pany  is  negotiating  the  sale  of  land  sur- 

to  buy  property  anywhere  within  a  '  ‘  '  rounding  the  projinsed  terminals  along 
of  twenty  square  miles,  they  ate  .so  g  much  the  same  lines  as  w'as  done  with 


Winnipeg.  June  27,  |  J-  • 

7'ljio  absorption  of  the  Canada  West  Fire  i  - — 

Jnsujrance  Co.  hy  the  North  Empire  brings  i  Co.  Head  Has  Brifish  Capital  for 

logdthei-  two  very  .substantial  groups  of:  •v-  .i  t>  -i 

WinViipeg  husine-s.;  men.  Both  are.  com-  I  Xorthern  Railvv.ay. 


e.®late  value.®,  that  Ixdmonton  is  entitled  to 
more  than  usual  attention  at  the  present 


s.sage  to  the  nearest  .ship  bound  west 
which  the  arrangement  is  in  operation. 
0  message  is  placed  in  an  envelope. 


time.  It  is  obvious  and  true  that  her  pros-  ■  .'nped  and  mailed  on  board,  with  the  re- 
in  -1  lurire  meiistive  dis-  -iM  that  the  letter  i.s  in  New  A'ork  at  a 


parittively  speaking,  young  companies.  The 
(  anhda  AVest  was  orgauizod  hy  Capt.  Car-  I  AVinniptg,  June  27.  |  her  outlook.  Her  daj  in  icgaui  i 

rutWci-s,  after  he  relinquished  the  agency  'ADv  j.  M.  King,  of  London,  England,  road  development  has  just  come 
husipess.  He  secured  as  president  .Air.  John  .-.f  lUr  London  Dominion  Trust  traders  on  siiowshoes  and  by  canoe 

Pers'se.  the  principal  of  the  old  established.  r’'f’^'denf:  of  the  l.ondon  i  Dominion  l,u.®t  ^.^^thwest  from  this  : 

firm  of  Tees  &  Persse,  who  acts  as  western  rornpany,  ha.-'  been  in  the^  city  in  conn  c-  point,  and  made  it  famous,  ra 

distjihutors  for  several  of  the  best-known  tion  w'lh  the  railvyay  which  his  company  j  now  carry  into  that  area  all  the 


pects  have  been  in  a  large  measure  dis¬ 
counted.  But  who  can  set  measure  upon 
her  outlook.  Her  day  in  regard  to  rail- 
flevelonnumt  has  just  come.  .As 


n.  ii-h  earlier  time  than  if  it  had  to  be 
,r:.iisferred  to  another  westbound  ship  at 
:  foreign  port.  The  mc.ssage  may  bo  sent 
a  a  registered  or  special  delivery  letter. 


timber  land  ten  miles  out  irnm  ine  ''a.m.u®  ^kp  Model  City  outside  of  .Alontreal.  Sir 
as  town  lots  on  the  strength  of  propos  <  .  wjUjani  is  taking  a  leaf  out  of  the  C.P.R.’s 
new  railways.  book  in  making  the  land  foot  a  large  slice 

NEAR  FUTURE  DISCOUNTED.  :  b'"  a  .  .  o  ^ 

‘  i  It  IS  to  be  hoped  that  invostors  in  Po 

There  is  not  the  least  doubt  that  real  es-  |  Alann  real  e.slate  faro  better  than  the  hard? 
fate  investment  here  will  pay  ultimately,  i  spirits  who  participated  in  the  recent  Co 
and  it  seems  to  me  the  near  future  has  (juitlam  boom.  C'oquitlam,  be  it  known,  ic 
already  been  seriously  discounted.  -At  the  wide  expanse  of  unpopulated  land  on  the 
most,  the  j’early  increase  in  population  C.P.R.,  about  25  or  30  mile.®  out  of  A’an- 


does  not  exceed  15,000  or  20,000,  and  unless 
manufacturing  industries  .spring  up  in  in- 


enuver.  .Along  about  New  A’ear’.s  it  became 
known  that  the  C.P.R.  had  purchased  a 


Ea.citerii  Canadian  factories.  Mr.  R.  R.  '  i.s  projecting  for  the  north  country.  Mr.  |  pjpj;  pf  niodern  development.  Edmonton  i.® 
Scott  wa.s  vice-president.  The  North  Em-  j  King  announce.®  that  his  company  will  com-  ■  the  same  strategic  point — the  base  of  oper- 


traders  on  siiowshoes  and  by  canoe  iiene-  ,  according  to  arrangements  made  on  board 
(rated  the  far  Northwest  from  this  strate-  -hi  ship  from  which  it  is  sent.  The  rate 
gic  point,  and  made  it  famous,  railways  i-  ”.0  words  for  5  marks,  or  about  .$1.20, 
will  now  carry  into  that  area  all  the  agen-  ■  and  ."lO.pfgs.  is  added  for  postage.  Each  word 

dditional  is  at  the  rate  of  about  2V2C. 
or  a  usual  wireless  message  to  be  im- 


creasing  numbers,  Vancouver  will  have  hard  block  of  land  out  there.  .A.s  a  matter  of 
work  to  keep  this  gait  up.  Property  in  fact,  the  Company  will  use  it  a.s  a  .storage 
the  business  district  i.s  worth  the  high  centre  for  empty  freight  cars,  but  .some 
prices  asked  for  it,  hut  many  inve.stors  in  enterprising  real  estate  agents  in  A’an- 
outlying  real  estate  may  have  to  wait  some  couver  saw  in  the  purchase  the  estahlish- 
time  for  big  profits.  The  truth  is  that  rnent  of  big  repair  shops,  etc.,  and  imnie- 
things  are  fairly  quiet  today,  unlike  the  ]  diatel.v  bought  up  big  tracts  of  land  on 
booming  times  during  the  past  three  years,  j  each  side  of  the  Company’s  propert.v.  They 


pirt*  wa.s  organized  bv  the  .same  group  a.®  :  menoo  operation.®  at  Edmonton,  building  ations  and  of  trade.  Before  normal  condi-  mediately  relayed  to  port  or  sent  direct  to  booming  times  during  the  past  three  year.®,  each  side  of  the  Company.®  propert.v.  They 
organized  the  AVestern  Tru.st  Co.®  Mr.  D.  i  northward  lo  the  vicinity  of  Ft.  McMurray,  i  tions  obtain,  many  years  will  elapse,  but  a  land  wireless  .®tfition,  the  rate  is  very  Profits  are  no  lonpr  made  overnight.  Ulcl  exploited  this  in  Vancouver,  and  many 
H.  McDonald  was  made  president  and  Mr.  on  the  lowe;-  Athabasca,  thence  westward;  the  meantime  the  outlook  justifies  the  much  higher,  depending  of  cour.®e  on  dis-  timers  here  say  the  city  is  only  gathering  bought  lots  for  $250.  One  business  man 


.A.  .1.  -Adamson,  vice-president.  The  term; 
of  the  amalgamation  are  somewhat  favor 
able  to  the  Canada  AVest.  Shareholders  o' 
that  company  for  two  of  their  share.®,  ge 


to  Pcaca  River  Landing,  and  ea.stward  to  extraordinary  interest  taken  in  the  sale  ...  . . .  .  ....  - -  - - . .  ,  - ^  ^  a  j  •  1 -  - "  ‘  — • -  ,  ’  v  , 

a  port  bn  Hudson  Bay.  That  i.s  as  far  as  j  the  Hudson  Bay  property  located  clo.se  to  the  German  line  averages  about  2.50  miles,  slump;  that  prices  hold  firm,  and  that  in  so  ago  he  got  wise  and  offered  the  acent 


As  the  radius  of  ship  station  on  breath  for  a  new  splurge;  that  there  is  no  1  here  bought  two  lots.  .About  a  month  ci 


per  share  is  piid-up,  and  on  the  tormer.  t  .'ir.  ixmg  siates  iitac  uie  niii.i.®ii  cagi- 
$15.  North  Empire  was  issued  at  par  and  t.  lists  with  whom  he  is  associated  in  the 
Canada  West  at  a  .premium.  The  lu'emium,  p  oject  have  ample  capital  available  to 
however,  .has  practically  gone..  Organiza-  cany  out  the  undertaking  on  their  own 
tion  expense  is  responsible  for  that.  But  cr'dit,  and  will  not.  ask,  add  do  not  want, 
holdqr.®'  of  stock  in  "the  North  Empire,  in  go  'ernment  financial  assistance.  He  also 
place  of  that  in  the  Canada  -AVest,  will  1  sta  es  that-  parties  associated  with  him 
get  what  they  have  not  hitherto  had,  a  !  hav.  had  wide  experience,  having  fsuccess- 
dividend  of  six  per  cent,  per  annum  on  ■  fully  carried  out  large  railway  projects  in 


$4,340,000. 


ent  of  mails  at  the  general  post  office  in  !  not  even  in  AVinnipeg  or  Toronto. 


New  York  points  out  that  the  system  can 
!ic  established  even  on  ships  which  have 


I  have  heard  prominent  busines.s  men 
predict  that  Vancouver  will  be  a  second  Ne 


U.S.  STEEL  REPORT. 


MEXIC.AN  MIDLAND  L.  &  P.  CO.  ,  no  sea  post.  In  those  cases  there  could  predict  that  Vancouver  will  be  a  second  New  Directors  of  the  United  States  Steel  Cor- 

'  be  no  registered  or  special  delivery  mes-  York  inside  50  years.  This  prediction  is  poration  will  meet  on  July  30,  to  take 

Tampico,  Mexico _ The  Mexican  Midland  .®agcs,  but  they  could  follow  the  usual  ba.sed  on  the  completion  of  the  Panama  action  on  preferred  and  common  dividend.® 

Light  &  Power  Co.,  recently  incorporated  routine  of  mail  given  by  pa.s.sengers  to  Canal,  the  arrival  of  the  Grand  Trunk  Pa-  and  issue  statement  of for  the  June 

in  Ontario,  to  work  the  concessions  granted  the  ship’s  purser  to  be  posted  on  arrival.  cific,  and  Canadian  Northern,  and  new  ,30,  quarter.  No 


the  proportion  of  the  face  value  of  their  othe-  part.®  of  the  world.  Preliminary  to  the  Compania  Hydro-Electrica  Mexicana,  .Alfred  E.  Seelig,  manager  of  the  Atlan-  steamship  services  to  the  Orient.  On  the  dend  is  expected^ 
certificates  paid-up.  On  the  other  hand,  plan*  are  already  well  advanced,  it  is  said,  '  S.A.,  ha.s  concessions  which  permit  of  the  ,  tic  t'ommunication  Co.,  which  is  the  Amer-  other  hand,  the  local  press  i.s  raising  an  mgs  .still  range 

North  Empire  will  get  the  good  will  of  and  tngineering  parties  will  leave  this  week  1  development  of  the  waterfalls  of  the  Rio  1  lean  company  of  the  German  firm,  sa.vs  outcry  over  the  unpreparedness  of  the  har-  1st  will  witnes 

a  very  inUuential  group  of  business  men  to  coi.imence  final  surveys.  It  may  be  pos-  1  Naranjo  and  the  Rio  Blanco  for  generating  that  th*^  .system  is  working  out  very  sue-  .  or  to  handle  the  big  increase  in  shipping,  priced  contract 

more  success/ul  in  their  particular  lines  sible  to  commence  actual  construction  dur-  c’e'itric  power.  One  hundred  thousand  cessfulljand  that  he  believes  its  extension  The  entrance  opposite  Stanley  Park  Point  no  falling  off 

■  -  -  I-  .  .  ....  I  .  .  . . .  ,  .  ,  ;  other  lines  will  soon  follow.  "  naoJo  a  nf  /IraHonncr  anri  i  ha  '•nneirlarah 


than  in  their  fire  insurance  venture. 


^  -ing  p.-esent  season. 


hijjjse  power  will  be  developed. 


PI 


is  narrow  and  needs  a  lot  of  dredging,  and  |  be  considerab 
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FREEis'iAin  j 

EARNING  OVER 
20  P.C.  ON  STOCK 


kdAT  LA  ROSE 
CASH  SURPLUS 
OF  $1,500,000 


How  Montreal’s  Big  Restaurant  I  Canadian  Mining  and  Explora¬ 
tion  Co.,  the  “Multi-Millionaire 
Syndicate,”  May  Give  F^xcel- 
Icnt  Opportunity  for 
incnt  Outlet  of  the  I 
Accumulated  FrotitG. 


and  Hotel  Company  Started  On 
Small  Lines  in  1863  and  Now 
Accommodates  Over  1,000  Peo¬ 
ple  at  Luncheon  Daily — Some 
Inside  History. 

The  Croat  activity  in  the  husincss  of  the 
different  branches  of  Fieeman's,  Limited, 
which  is  apparent  at  any  time  of  the  (iay, 
would  indicate  that  shareholders  of  this 
Montreal  company  have  a  very  substantial 
equity  behind  their  securities.  Sonic  par¬ 
ticulars  of  the  company  may  be  opportune: 

Freeman’s,  Limited,  has  a  capital  of 
$400,000  common  stock.  N'o  bonds  or  pre¬ 
ference  shares  have  been  issued. 

The  company  was  formed  three  years 
apo,  takinp  over  the  Freeman's  Cafe  on 
St.  .lames  street,  and  a  restaurant  on  .‘'t. 
Francois  Xavier  street.  The  capitalization 
was  then  placed  at  $200,0(»0.  For  two 
years  .‘t  per  cent.  quartc:!y  dividends  were 
paid,  when  the  success  of  the  conijiany 
and  the  rapidly  increasinp  demands  of  the 
business  in  the  conmiercial  district  for  ad¬ 
ditional  restaurant  facilities,  led  the  man- 
apement  to  imrease  the  capital  and  e(iiiip 
and  operate  what  is  now  known  as  Free¬ 
man’s  Hotel.  Hurinp  the  tittinp-up  of  the 
bip  hotel,  dividends  were  suspended  for 
about  one  year,  to  be  resumed  apain  this 
sprinp. 

In  the  late  ,411an  Freeman  'estab¬ 

lished  a  business  on  Craip  street,  near 
Bleury.  which  two  years  later  was  removed 
to  St  James  street,  the  scene  of  the  prt'.at- 
est  prowth  of  the  Freeman’s,  Limited,  sys¬ 
tem.  A  few  years  tifter  locatinp  on  .St. 
James  street  the  rest.aurant  was  destroyed 
by  fire;  then  re-opened  where  the  Canadti 
Life  Ruildinp  stands  Some  twenty  years 
apo  Freeman’s  moved  .oto  what  was  known 
as  t’le  Barron  Block,  since  torn  down,  ;ind 
replaced  by  the  Guardian  Buildinp.  tin 
leavinp  the  Barron  Block,  Freeman’s  moved 
next  door,  occupyinp  the  entire  buildinp 
recently  vacated  when  the  new  hotel  was 
opened. 

MR.  (;ali,A(;hei{  (jot  (  ontbol. 

While  in  the  last  location  Mr.  F.  J. 
Gallapher  secured  control  of.  the  business, 
rapidly  developinp  it  to  the  point  where  j 
three  years  apo,  the  company.  Freeman’s,  ; 
Limited,  was  incorporated.  ! 

Mr.  Gallapher  has  been ,  untirinp  in  his  j 
efforts  to  improve  restaul|ant  and  dininp  ' 
conditions  in  Montreal,  harinp  devoted  sev¬ 
eral  months  of  his  time  to- studyinp  restau-  I 
rant  conditions  in  Blnplaod,  on  the  Conti-  I 
nent  and  in  the  larpe  .^Aierican  cities.  ' 

As  the  lesult  of  his  wirk,  the  most  sani¬ 
tary  methods  and  modenj  appliances  are  in¬ 
stalled  in  B'reeman’s,  llimited,  hotel  and 
cafes.  The  dainty  dislJs  and  choice  pro-  - 
ductions  of  the  most  eA-lusive  restaurant 
of  the  world  are  dflpliiited  by  Freeman’ 
chefs,  as  well  as  the  prdinary  dishes  for 
simple  tastes. 

The  directors  are 
Gallapher,  president 
D.  Fraser,  of  Fraser, 

Tofield,  manaper,  Que! 

Co.;  H  A.  horsey, 

Bark  M.\l)ohe 

41ontpomery,  K 
&  McMichael;  AT 


Inve.st- 
i  Rose 


j  A  preat  dr.al  of  interest  was  excited  by 
'  the  Fin.'incial  Times’s  )iublication  on  Friday 
!  last  of  the  p.'irticuhn  s  of  the  five-million- 
dollar  Canadian  Alininp  F.xploration 
Company  orpaniz.ation  in  Xew  York,  in- 
■  ciudinp  ih('  mo=t  remark.ible  list  of  promi¬ 
nent  C;i'iadi:in  financiers  that  any  ('.inadian 
mininp  entei-prii'e  has  ew'  been  iible  to 
I'rtsent. 

That  interest  is  now  intensified  by  the 
surmise,  which  was  exjncs.-ed  to  the  Finan¬ 
cial  Times  by  a  b>i'al  mininp  expert  of  liiLdi 
authority,  that  any  protnisinp  ))ropcrties 
which  mipht  be  located  and  pioved  by  the 
Mininp  Exploration  Company  would  pro¬ 
bable  jtrovide  :i  field  for  the  investment  of 
the  much-discussed  La  Rose  surplus  of  a 
million  and  .a  h.alf. 

MAY  HELI*  LA  R(),-tE  .ST()(  K. 


The.destinat  ion  of  that 
one  of  the  mininp  wot  Id's 
I  of  s|)eculation  for  some 
for  a  distribution  amonp 


.■ui')dus  has  been 
favorite  subjects 
lime.  Uemands 
the  sharehoiders 


have  been  steadfastly  refused  by  the  direc¬ 
tors,  heade<l  iiy  .Mr.  ft.  Lorne  McCiibbon, 
who  have  insisteil  upon  ptirsuinp  a  con¬ 
servative  policy,  and  iia\e  expressly  stated 
their  intention  of  acquiiiiip  interests  "  in 
other  mininp  enterprise-  which,  after 
thorouph  examination  tind  reports  of  the 
most  competent  and  reli.ible  eiipineer.s,  arc 
considered  proper  investments  for  the  conij 
jiany's  funds." 

•Mr.  McCiibbon  is  one  of  the  most  promi- 
nint  C.inadians  assoeiited  with  -Mr,  .Am¬ 
brose  .Mom  11  in  the  hip  Nev  A’ork  com¬ 
pany,  and  spent  thiee  day-  id'  this  week 
in  New  York  .ittendinp  its  exectuive  meet- 
inps.  llalf-a-dozen  prominent  La  Rose 
UK  n.  director 
R.  B.  Watso 
Edwin  11  anso 
sident  of  the 
K.  .Mitchell, 


BIG  MINING  AND 
SMELTING  CO.  IN 
GOOD  SHAPE 

■  Consolidated  Concern  at  Ross- 
land  Reported  to  Have  Wiped 
Out  Big  Overdraft  and  Still 
'  Have  .8600,000  Cash  in  Bank — 
Xo  Dividends  for  4  Yeans. 

That  a  former  overdraft  of  SL.oOO.OOO 
has  been  wiped  out  and  an  amount  of 
.SCiOO.nOO,  made  ui>  of  cash  in  bank,  ore  in 
transit  and  cash  on  hand,  .stands  at  the 
credit  of  the  company,  i.®  the  .substance  of 
an  unollicial  report  from  Rossland,  B.C.,  in 
connection  with  the  position  of  the  (’on- 
.sididated  .Mininp  &  Smeltinp  (^o.'s  po.sition 
at  the  end  of  the  present  fiscal  year. 

This  company  has  a  larpe  smelter  at 
Trail  and  mines  at  many  different  points 
in  Kootenay.  It  was  ineoi'porated  in  lOOH,  ' 
under  laws  of  the  Dominion.  In  the  pre¬ 
sent  consolidation  arc  the  War  Eaple  Cons.  , 
."Mininp  &  Development  Co.,  Ltd.,  the  Centre 
Stai-  .Alininp  Co.,  the  St.  Eupene  Con.s.  Alill-  ' 
inp  Co.,  and  Rossland  Rower  Co.  I 

The  smoltei’  at  Trail,  B.C.,  was  formerly  . 
operated  by  the  British  Columbia  Southern  | 
Railway  before  acquisition  by/ the  Con.soli- 
dated  .Smeltinp.  Other  claims  acquired 
were  the  Iron  Mask,  Idaho,-  and  t'»e  En- 
terpri.-ie  and  some  adjoinirtp  property  at 
Rossland.  'I'his  was  in  llhl.T,  and  payments 
were  made  in  cash  and  in  stock. 

Later  the  property  of  t^e  Phoenix  Amal- 
pamated  Copper  Mincs./l.td.,  at  Phoenix, 
B.C.,  as  well  as  the  rfystone  and  Four  ; 
■Acre  claims,  adjoininp/the  Phoenix,  were 
secured,  topether  withjicveral  small  claims' 
near  the  War  Eaple  ilroup,  the  'Number 
Seven  .Mine  and  son\M  adioininp  claims  in 
the  Boundary  distrii^  an-d  the  Molly  (iib 
son  mine  near  Ncl 

The  company,  i#  addition,  lease.s  the 
Sullivan  mine  nc.i#  Kimberly. 

Durinp  the  pre.sjfit,  year  the  property  of 
the  I.st  Roi  Minii#,  throuph  a  liquidation 
ale,  added  go  their  numerous  hold- 
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Investor’s  Guide  to  Canadian  Bank  Securities  Listed  on  the  Montreal 

Toronto  Stock  Exchanges. 


Shares,  Par 
Value 

CAPITAI- 

Reserve  as 
per  last 
Statement 

DIVIDEND  PER  CENT. 

1911^1 

.Authorized 

1  ssued 

JO* 

*U  *- 

When  Payable 

High 

British  North  .Vnienc.-i 

.  2.50 

4, .866, 666 

2,774,(KM) 

3 

5 

April,  October . 

.  1.53 

14.5 

(  oiiniicri  i’  . 

.  .■)() 

2.‘(.(HH).(HHI 

15.000,000 

12,.51H).000 

21 

■Ji 

Alarch.  June,  Sept.,  Dee  . 

. 1  236i 

200 

DoiiiiMioii  . 

.  100 

K).()(H).0iH) 

4,901  503 

.5.'.H)L593 

3 

3 

Jan.,  .4i)ril,  Julv,  Oct 

. i  240i 

223 

IL'iiiiiltoii  . 

1(H) 

3,(HH).()!K) 

2.071. 2  HO 

3,401,800 

■Ji 

2J 

March,  June,  Sejit..  Dee 

.  .  1/5 

Hoclul.-imi  . 

1(H) 

•t,fKH),()00 

2.!K)2.910 

2,6.50, (HH) 

■Ji 

oi 

March,  .Func,  Sept.,  Dee.  . 

. 1  ISO 

155 

Home*  . 

1(H) 

2,(K)0.(H(0 

1 .2H(),0.- 0 

4.50,000 

H 

ii 

Marrh,  June,  Sept.,  Dec. . 

1 

lin|)('nal  . 

1)H) 

K),(KH).(K,H) 

6.000,000 

H.tKKi.ono 

3 

3 

Feb.,  .\Iav,  .4ug..  Nov  . .  . 

227  ’ 

22:H 

Morchatits 

1)H) 

K),()(K).0(H) 

0,591,774 

.5,4(K),0rH) 

21 

21 

March,  June,  Sept.,  Dec  . 

. ,  201  i 

184 

Met  rojiolit  an* 

1(H) 

2.(H)I),(H)0 

L(HH),(HK) 

L’2.V),000 

■Jl 

Ji 

Jan.,  April,  Jnlv,  Oct  .  . 

. '  200 

197 

MoImmis  , 

..  1(H) 

5.(HH),()00 

■l.OCHl.fKK) 

4,(i(K),0(H) 

•>3 

•f* 

Jan.,  Ajiril,  Jnlv,  Oct  . 

.  211 

20.3  i 

Aloiit  I'e.il  . 

KM) 

Ki.tKtnjHH) 

15  081,520 

16.(MH).000 

Ji 

March,  June,  Sept.,  Doe  . 

.  270 

2.36 

Nationale 

100 

5,(M)0,(HH) 

2.(KH),(HK) 

L1(X),(HH) 

u 

1.’ 

Feb.,  Alay,  Aug.,  Nov  .  . . 

.  1251- 

121  i 

Nor(ltern<  rown* 

KK) 

().(HH),(H)0 

2.'207,.5(H) 

2.50,t)00 

3 

3 

Jan.,  Julv . 

New  Mrims'.vick 

100 

i.tHoo.ono 

L(X)0.fl(H) 

L7!H).()fK) 

Ji 

31 

Jan.,  .4i>ril,  .lulv,  Oet . 

.  2741 

260 

Nf)v;i  >u(>l !M 

KK) 

o.noO.tKK) 

1  000,001 

7..V10.00() 

31 

3i 

Jan.,  .4](ril,  Jnlv.  Oct 

.  281 

260 

Ottawa 

100 

5.(H>0.t)00 

:{..5()n,(HH) 

4,(HK),(XK) 

Ol 

■Ji 

March.  June,  Se))t.,  Dee 

...  210 

20.8 

I’rovjnei.-ile* 

KH) 

2.(HH).(HH) 

1  ,()00,fHH) 

.500,000 

ii 

U 

Jan.,  Ajiril,  Jnlv,  Ort 

(Quebec 

100 

5.(HH),0(H) 

2..’)00,000 

1.2.50.(100 

ij  1 

U 

March,  .Fnne,  Sept.,  Dec. . 

.  14.5J 

l'2Si 

Royal  . 

10!) 

K).(MH)  (too 

7.799,5.50 

8, 7.59, .50.5 

3 

3 

Jan.,  April,  Jnlv,  Oet  .. 

.  242 

23  4i 

Stanilari! 

,■>:) 

5,(H((),(H)0 

2,()00.(HH) 

2,ti(K),(HH) 

3 

3i 

Feb.,  Mav,  .4iig.,  Nov.  .  . 

.'Sterling* . 

KH) 

O.OCHt.OJH) 

994.42S 

.3(K).()00 

IJ  i 

u 

Feb.,  Mav,  -Ang..  Nov 

1  oronto 

KH) 

in,0(H),(HKI 

4.958,01.5 

5,9.58.015 

Ji 

Alarch,  June,  Se])t.,  Dec 

....  21('.i 

201 

1  nion 

KH) 

,S,()(K).(KJO 

4,952,370 

3,070,085 

2  1 

2 

Alarch,  June,  Sept.,  Dec.. 

.  1.54 

140 

Not  listed. 


Investors  Guide  to  Loan  and  Trust  Company  Securities  Listed  on  the 

Toronto  Stock  Exchange 


No  divir 
when  $()(;, f).i 
was  disbursed. 


lave  been  paid  since  IfiOR, 
paid.  In  P.hIT,  SlSO.OO.j 


and  Olliers, 

including  Air. 

The  onljiut 

during  these 

ears  is  as 

,  the  niininjr  niana^ei*;  Air. 
i;  Mr.  liiHiuaD  C'diiKson,  pre- 

follows: — 

Ore — Tons. 

Value. 

Bank  of  Toiont 

o;  .Mr.  Victor  1 

‘  1907 . 

.  222,573 

$:!, 780,1 46 

md  others,  :iie 

'  al.so  in  the 

1908 . 

.  3()5,9.5() 

5,128,50! 

iloration  gi’oii;). 

1909 . 

.  347,417 

>5,505, 526 

1910 . 

.  487,125 

5,911,767 

COPPER 

CO. 

1911 . 

.  388,785 

4,437,90] 

LOAN  AND  'I'RI  s  r 

CAPITAL 

Kesorve 
'  as  per 
la.st 

Statement 

1 

DIVIDEND  PER  CENT. 

1911 

Par 

Paid  Lp 

Last 

Pres't 

How  and  When  Payable 

High 

Low 

( 'anad.t  Landed  A-  Nat.  Invest  Co.. 

109 

1.08  4. 4fH) 

81.5,000 

4 

1 

Jan.,  .lulv . 

(^narterlv,  Julv . 

171 

1.51 

Canada  Pennanent  Alort.  Cor|ioration . 

K) 

6,CMH|,fHH) 

3.7.50.000 

2 

•> 

1761 

1.591 

Central  Canada  Loan  iV  Savings  . 

KH) 

L7.5().()no 

l,.'lfH1,(H)0 

24-2 

2} 

Quarter! V,  July . 

1  197i 

197j 

Colonial  hivestineiit  A  I.oan  . 

K) 

2,426.674 

KHl.OTH) 

2J 

■Ji 

Jan.,  .lulv .  . 

76 

76 

Dominion  Savings  A-  Investment  Co.. 

,50 

9.'}  4,597 

1.5(),(K)() 

2 

Jan.,  July . 

/‘Jj 

72 

(ireat  West  Per.  Loan  A  Saving . 

KK) 

1,399.219 

400,781 

4i 

.3 

4i 

Jiin.,  July . 

ii9i 

noi 

Hamilton  Provident  and  Loan  .^oc 

KH) 

l.K'KI.tHH) 

740,000 

34-1 

Jan.,  July . 

1.33 

1:40 

Huron  A  Lrie  I.oan  A  .''avings  . 

.50 

2,(HH),00() 

L9'K)f)00 

Ji  +  l 

254_i 

Quarterly,  July . 

•203 

200 

Im|)erial  I.oan  A  Invesiment . 

KH) 

735..5')3 

lOO.tHX) 

2} 

3 

Jan.,  July . 

60 

60 

Landed  Hanking  and  Loan  . 

KH) 

7(H),CHH) 

480,000 

•34- i 

34- i 

Jan.,  Julv . 

138 

1.34 

i.iaelon  and  ( 'anadian  Loan  A  .Vgenev.. 

.50 

L(X)0,)KK) 

.3-40, (HH) 

3 

U 

(iuarterlv,  July . 

120i 

107  J 

I.ondon  Loan .  . 

.50 

679.4.50 

1.34,000 

3 

3 

Jan.,  Julv . 

■N a*  ional  'I'riisf  . 

■  KH) 

1,(KH).(HK) 

i,:ino,0()0 

2 

2J 

Quarferlv,  Julv . 

206 

204 

Ont.ario  Loan  and  Debenture . 

.50 

I,7.5(J.tH)() 

S,50,(H)0 

2 

2 

Quarterly,  Julv  . 

1()5 

loo 

Real  L.state  Loan  . 

40 

4:13,445 

132,000 

2{-l-i 

3 

Jan.,  Jnlv . 

(^uarterlv,  July . 

101 

97i 

I'oronto  ( ieneral  Trusts  . 

KH) 

l.lHiO.tHX) 

700,000 

2 

Ji 

ISO 

171 

Toronto  .Mortgage  . 

.50 

7'2-4..5,50 

410,000 

Ii 

n 

Qnarteilv  .hily . 

III) 

129i 

I'oronto  Savings  and  Loan . 

1  'nion  Trust  Co  . 

KH) 

L(HH),(HH) 

760, (HH) 

■Ji 

■Ji 

Quarterly,  July . 

185 

18.5 

1 ,0(H),fHHt 

750  000 

2 

24-2 

(Quarterly.  July . 

17.5 

170 

Increase 

Rise 


In 


Dividend  Rale  Justified  Recent 
.Stock  (tuntatioMs,  Despite 
Labor  Troubles. 


COBALT  SHIPMENTS. 


E.  J. 


follows: 

Jid’  manaper 
I'iper  &  Co.; 

Savinps  &  Trust 
iresident,  Dominion 
Ev,  contractor;  Geo. 
'Brown,  Alontpomery 
Calder,  of  Green 


shields,  Greenshields  &  Lanpuedoe. 

CAFE  FOR  TRAN.SF’ORTATION  BLDtL 


The  earninps  of  the  corporation,  accord¬ 
ing  to  the  officers,  fully  justify  the  en¬ 
largement  of  operations.  It  is  also  n.ited 
that  within  a  few  weeks  the  third  dining¬ 
room  in  the  service  will  be  opened.  In  the 
new  Transportation  Building,  Freeman’s, 
Limited,  will  have  a  cafe,  fitted  for  both 
“  quick  luncliers"  and  more  leisurely 
diners. 

By  purchasing  in  wholesale  quantities, 
and  effecting  all  the  economies  of  cash  buy¬ 
ing,  a  considerable  saving  is  made  over 
.smaller  operations.  I’l-eenian’s,  Limited, 
now  import  their  cigars  and  tobaccos,  and 
have  one  of  the  largest  cigar  .stands  of 
Montreal  in  the  new  Transportation  Build¬ 
ing. 

OVER  20G  ON  STOC  K . 

Earnings  are  now  averaging  better  than 
20  per  cent.,  and  in  these  the  dining-i-ooms 
and  lodging  department  play  the  major 
part.  It  is  estimated  that  over  1,000  people 
lunch  at  Freeman’s  Cafes  daily. 

The  shares  are  distributed  among  busi¬ 
ness  men  and  investor.s  to  some  extent. 
The  largest  blocks  are  held  by  the  City 
Central  Real  Estate  Co.,  and  Mr.  Gallagher, 
the  president.  A.  J.  Estes  &  Co.  were  the 
original  underwriters  of  the  stock,  and  are 
large  holders. 


Strength  in  British  t'olurnbia  Copper  Co. 
shaies  appear.s  to  be  justified  by  the  re¬ 
cent  declaration  of  ;!  per  cent,  quarterly 
dividend.  Dividends  were  del'ei'ied  durinp 
the  summer  of  1011  owing  to  labor  troubles 
in  the  coke  districts.  The  new  dividend 
I'ate  is  an  increase  of  1'l>  per  cent,  over 
the  June,  1011,  declaration. 

Labor  troubles  causinp  a  shortage  in 
ij  \r’  i  have  long  been  a  menace  to 

H.  AV.  I  owners  of  mininp  property  in  Bi'itish  Co- 
j  lumbia,  and  the  expense  of  transporting 
fuel  from  the  Fnited  States  has  made 
preat  inr():iiis  on  the  eariiinp-s  of  these  com- 
j  panics  in  the  past.  The  Biitish  Columbia 
I  Copper  Co.  is  now  operating-  to  full  capa- 
I  city  and  making  a  pood  showing  in  the  way 
I  of  production  anil  earninps. 

Production  is  now  runninp  between  1,- 
(•00,00(1  to  1,'^o'kPP**  per  month.  The 

May  figures  were  1,042,0((0,  as  apain.st  a 
record  in  Alarch  of  l,tk’)2.0()0  lbs.  I’he  earn-  j 
inps  are  approximately  jtOO.OOO  a  month.  i 


Only  six  mines  shipped  ore  from  Cobalt 
camp  last  week,  the  Townsite  mine  being 
the  heaviest  shijiper.  In  addition  there 
were  two  bullion  shippers.  Shipments  for 
week  and  year  in  pounds  oi  ore  were:— 


Nanics. 

Beaver  . 

Buffalo . 

Can.  Gowpanda  .  . 
Case  ’  Cobalt  .... 
Chambers  Ferland 
Citv  of  Cobalt  .  . . 


Week  to 
June  21. 


01,S4<) 


To  date. 
:56],.‘15(; 
1,199,90:1 
15,967 
7-24,708 
461,500 
291,712 


Cobalt  Lake . 

64, 300 

555,099 

Cobalt  Town.site  .  . 

.  224, ()()() 

1,4.58,223 

Colonial . 

83,200 

Coniaga.s  .  .1 . 

82,483 

2,000,523 

Crown  Re.serve  .  . . 

.572,612 

I)rumniond . 

41,483 

683,595 

Hud.son  Bay . 

689,1.50 

Kerr  Lake  . 

717,973 

STANDARD  MINES 
ASK  CREDITORS 
TO  ACCEPT  20% 

VV4th  30  p.c.  Preferred  Stock. 
Mine  Closed  Down  and  Man¬ 
agement  Ask  for  Special  Ar¬ 
rangement  to  Settle  $10,000  In¬ 
debtedness.  Engineer  Says 


MAPLE  LEAF  CO. 

Toronto’s  Milling  Company  Will  Double 
Capacity,  but  Won't  Issue  Ne« 

Stock. 

.At  a  meeting  of  the  dircctoi.;  of  the 
Maple  Leaf  Alilliiip  Coiupaiiy,  on  Alonday, 
at  which  the  repular  preferred  dividend 
was  declared,  it  was  decided  to  increase 
the  capacity  of  the  mill  from  LOOK  bar¬ 
rels  per  day  to  lietweeii  8, OOP  ;uid  9,1)00 
barrels.  This  wdl  co.^-t  aiiproximately  .$200,- 
000.  The  company  is  understood  to  be  in 
financial  .shai'o  to  cany  out  this  extension 
without  a  resort  to  a  new  issue  of  se¬ 
curities. 

BEAVER  FOR  3  MONTHS. 


I. a  Rose  . 

•Man.  'Gowgandal  .. 

AIcKinley . 

Alillrctte . 

Alillcr  Lake,  O’Brien. 

Nipissinp  . 

O’Brien . 

Provincial  . 

Right  of  Way  . 

Temi.skaminp  . 

Trethewey . 

Wetlaufer . 

Totals . 


Al  iiie. 
Nipissinp 
Buffalo  .  . 


128,2F 


;i, 277,096 
40,000 
2,572,781 
196,000 
146,500 
2,210,953 
589,:’.93 
44,140 
290,296 
1.15.3,882 
460,672 
216,470 


A  short  time  apo,  the  -Standard  Gold 
Mines  of  Porcupine  werf  compelled  to 
gease  operations.  Lack  capital  and  a 
debit  of  $10,000  are  thy  causes  of  this 
recent  failure.  Efforts  aiJ  now  being  made 
to  settle  the  mine’s  indebtedness  and  se¬ 
cure  sufficient  capital  to  Resume  operations. 

It  has  been  decided  by  me  directors  to  try 

and  effect  a  settlement  Jivith  the  creditors, 

,  ,  _ •  _ _ 1  ...  c.™  i  uuiie  III  me  iiicaiiwiiiic  to  suouiviue  or  rc- 

Ji  o  nHvahio  9nr  propertv.  All  the  rest  of  the  share- 

.$10,000,  at  50c  oni,the|lollar.  papble  2p  I  k, 

cash  and  :i()c  in  prelBrred  stock  of  the  , 
company:  200,000  s^ai»s  of  this  preferred  j 
were  authorized  sonie^time  a, go,  none  of  i 
which  has  as  yet  been  issued. 


WIDOW  AND  WEEDS. 

How  Real  Estate  Operators  Got  Wido-w’s 
$1,000  And  Asked  For  More. 

The  widow  and  orphan  are  not  e.scp.rio? 
the  attention  of  the  energetic  manipulators 
of  real  estate  “deals”.  An  unfortunate 
case  was  brought  to  the  knowledge  of  the 
Financial  Times  this  week,  in  which  a 
young  widow  had  spent  a  thousand  dollars, 
most  of  her  available  money,  in  one  share 
of  a  limited  company  with  some  thirty- 
thousand  of  paid-up  capital,  the  whole  of 
which  capital  had  been  expended  in  mak¬ 
ing  the  first  payment  on  the  purchase  of 
a  large  piece  of  suburban  property. 

She  was  told  that  the  property  would  be 
subdivided  and  marketed  immediately,  be¬ 
fore  any  more  payments  were  due  to  the 
late  owner,  and  also — which  was  of  course 
literally  true — that  her  stock  did  not  render 
her  liable  for  any  further  payment.  She 
had  scarcely  had  the  stock  a  month  when 
she  was  notified  that  another  $200  must 
be  paid  within  a  week  or  all  the  money 
!  invested  would  be  lost.  Nothing  had  been 
done  in  the  meanwhile  to  subdivide  or  re- 


RAINY  RIVER 
MINING  MEN 
VERY  BUSY 

Canadian  Homestake  Gold  Min¬ 
ing  Co.  to  Develop  Low-grade 
Ore  Body  on  Big  Scale — Get 
Contract  for  Cheap  Power 
From  Kenora  Council. 


602,332 

21,013,683 

4IP.MENTS 

Ouncc.s. 

Value. 

18,914 

$11,617 

9,934 

5, .500 

'I'otals .  27,946  $17,117 

SHAWINIGAN  CO. 


HOLLINGER’S  RISE. 

Substantial  Increase  of  Several  Dollars  Per 
Share  Rellected  (Jrowing  Public 
Appreciation. 


Reports  from  the  Picaver  Cobalt  Alines 
state  that  during  the  three  momhs  ended 
May  31st  1,241  feet  of  driftinp,  .-inking, 
euttinp  and  raising  were  done  on  the  pro¬ 
perty.  Results  are  entirely  satisl'aetory. 
Fi  om  Al:i)-eh  18  to  May  lilst,  3,786  tons 
of  ore  were  milled  at  a  cost  of  $1  ,88  ; 
ton,  producing  67.83  tons  of  conconl rales 
averaging  1,211.8  ounees  of  silver. 

Cash  balance  to  end  of  May  was  $55,829 
and  $8:i,87;>  due  from  .‘-inelters. 


.May  Gross  Increased  21' 
Gross  Was  S510,!)8L 
of  25'/. 


/ — I'ive  Mouths' 
.An  Increase 


No  definite  statement  whether  this  offer 
has  been  accepted  can  be  made.  Failing 
this  compromise,  the  mine  will  he  forced 
into  voluntary  liquidation.  In  addition, 
$12,()()()  will  be  required  to  continue  the 
work.  The  latter  course  is  deemed  ad¬ 
visable  by  the  engineer,  who  states  that 
the  aspect  of  the  mine  is  bettor  than  it  has 
ever  been,  hut  that  greater  development  in 
a  more  intelligent  manner  than  in  the  past 
is  required. 

Two  shafts  of  100  feet  were  sunk  on 
the  property.  On  No.  1  shaft  38  feet  of 
cross-cutting  have  been  made  at  the  100- 
foot  level,  while  on  No.  2  shaft  there  are 
66  feet  in  one  direction  and  6.3  in  another. 


Shawinipan  Water  &  Power  pro.-^s  re¬ 
ceipts  in  May  were  $102,500,  as  against 
I  !  $84,150  for  the  same  month  in  1911,  an  in- 
,  '  crease  of  21  per  cent.  Since  the  fir.-t  of 
the  year  the  gross  figures  for  five  months 
show  an  increase  of  $94,119,  an  apprecia¬ 
tion  of  nearly  25  per  cent.  The  statement 
of  gross  earninps  for  five  months  follows: 


The  market  movement  from  about  $11  to 
^jout  $14  in  Hollinper  .shares  durinp  the  I 
veek  is  of  secondary  importance — and  is 
'significant  only  in  that  it  reflects  the 
larger  appreciation  of  the  Hollinper  mine.  | 
That  Hollinpers  were  worth  more  than  the  ^ 
market  price  around  $10  was  evident  in 
the  willingness  of  the  five  principal  owners 
to  take  all  of  the  latest  issue  of  treasury 
shares  at  $10. 

There  is  very  little  stock  at  larpe;  as  ^ 
the  mine  is  asserting  itself,  and  as  the  j 
mill  is  runninp,  it  followed  that  a  better  ' 
buying  power  sooner  or  later,  in  a  lepiti-  ' 
mate  effort  to  secure  the  stock,  would  ' 
punish  the  “bears”.  Hollinpers,  there-  | 
•fore,  .".nally  have  been  given  the  preceilcnce  ! 
they  deserve.  It  is  a  safe  assumption,  j 
ba.sed  upon  information  from  the  mine,  that 
the  market  value  of  the  capital  issued  is 
actually  represented  in  what  ore  there  is  i 
developed.  The  controlling  interests  ap-  ! 
parently  have  no  stock  for  sale  at  present. 
Doubtless  they  are  the  best  advised  on  ; 
current  developments.  They  are  extremely  , 
fortunate  in  having  their  mill  running  ; 
without  a  hitch  and  in  having  a  mine  that  | 
is  running  into  money  so  rapidly  as  to  urge  ' 
them  to  hold  on  to  what  they  have.  i 


ACCO  CO. 


(  ROWN  RESERVE  AT  FORCFI’l N E. 

■Another  payment  on  the  purchase  of  the 
MeEnaney  claim  a(  I’oieupine  will  he  made 
in  a  day  or  two  by  the  Crown  Reserve 
Company.  It  wouhl  not  he  made  unless 
the  outlook  warranted  it.  For  a  year  or 
so  the  Crown  Reserve  management  has 
exploited  tiie  ground  in  order  to  determine 
whether  it  is  wortli  82i)(),()00  and  an  inter- 
e.st-  consequently  the  further  payment 
leaves  it  foi-  pr.anted  tliat  the  developments 
are  encouraging.  Tlierc  is  ore  of  veiy 
profitable  grade  .at  the  .‘iOO-foot  level,  the 
shaft  is  to  he  continued  to  the  -iOO-foot 
level,  and  a  small  mill  will  he  provided  for 
testing  purposes. 

rilE  OTHER  “  DOMES  ’’. 

Writing  of  the  I’oreupine  mining  develop¬ 
ments,  Air.  Arthur  .A.  Cole,  Alining  En¬ 
gineer  to  the  Temiskaming  &  Northern 
Ontario  Railway,  has  this  to  say  of  some 
other  “Domes": 

On  the  North  lAome  development  work 
is  proceeding  on  the  5()-font  level,  and  it 
is  said  some  good  ore  is  being  encountered. 

On  the  Dome  Exten.sion  work  i.;  proceed¬ 
ing  from  two  shafts,  lon  feet  and  201)  feet 
(Ice)),  and  a  small  quantity  of  good  ore  has 
been  developed. 

The  Dome  Lake  is  a  promising  pros|)eet, 
and  a  little  pay  ore  has  been  found  on  the 
lui)-foot  level.  A  small  plant  is  being  in¬ 
stalled. 


INTER-LAK  E  DIVIDEND. 


he  underwriting  I 

pany.  Limited,  i  i  .  i  i  i  •  u  *  . 

,  ,  The  Canadian  Inter-Lake  Line  has  ju.sl 

iii  that  day  the  fjc{>]a,.ed  an  initial  quarterly  dividend  of 
dividend  i  laj  per  cent,  on  its  preferred  stock,  pay¬ 
able  JuliikL^t. 


.lamiary  .  . 
February  .  . 
Alarch  .  .  .  . 

April . 

Alay  . 

1912. 

..$!()  1,850 
.  .  102,026 
. .  102,208 
. .  102,-397 
.  102,500 

1911, 

$  82,600 
82,942 
8:>,:!50 
8.3,520 
84,450 

Increase. 
$  19,250 
19,084 
18,858 
18,877 
18,050 

$510,98] 

$416,862 

$9  4,119 

TWIN 

CITY 

FOR  MAY. 

Alay 

Gro.s.s.  .  .  . 

Oirer.  exp. 

1912 

.  $690,6.30 
.  331,905 

1911 

$658,7.39 

311,975 

1910 

$627,916 

289,:382 

Net..  .. 
Chg's  tax.  pi 
div's. .  .  . 

.  358,725 
f. 

.  14.3,079 

346,764 

140,079 

.338,564 

140,112 

M:iy 

Surjilus  .  . 

.  215,646 

206,685 

198,451' 

5  months 
Gross. 

Qper.  ex..  . 

..3,23.3,703 

.1,712,75.3 

.3J00,44ff 
1,602,4  44 

2.9.31,643 

1,446,451 

Not . 

Cbg.  tax.  . . 

.1,. 520, 950 
.  712,.396 

1,498,005 

700,395 

1,485,192 

701,029 

5  months 
Surplus  . .  . 

.  808,554 

797,609 

784,163 

NH’ISSING  AVORK  DURINt;  MAY. 

One  hundred  and  seventy-five  tons  of  ore 
were  treated  by  the  Nipi.ssing  high-grade 
mill  during  Alay,  producing  29S,97'i  ounces 
of  silver,  worth  $180,000.  This  eenstituted 
the  bullion  shipments  for  the  mAth.  The 
low-grade  mill  is  expected  lo  ■  in  full 
running  order  by  November. 


MOTHERLODE  GOLD. 

When  gossi|)y  reference  was  made  in  the 
last  issue  of  the  Financial  Times  to 
the  .Alotherlode  Gold  Aline  of  Sheep  Creek, 
British  Columbia,  and  its  chief  owner,  Mr. 
John  AlcAIartin,  it  was  intimated  that  the 
ore  reserve  position  shortly  would  be 
materially  increased.  Having  the  gross 
value  of  the  company’s  nominal  capital 
more  than  covered  in  the  quantitj'  of  ore 
already  developed  and  the  cost  of  the  ex¬ 
cellent  mill,  the  management,  it  was  exr 
plained,  undertook  to  determine  the  gold 
values  in  a  parallel  vein  and  in  a  cross 
vein.  The  parallel  vein  at  outcrop  had 
given  encouraging  re.-iults. ,«„Tho  cross-cut 
!  to  tap  this  was  run  from  the  third  level 
of  the  Independence  claim  of  the  Mother- 
lode  Company.  Alanagor  AA'atson  was  con¬ 
fident  the  ground  would  ho  relatively  as 
profitable  as  that  on  which  development 
has  been  prosecuted  to  the  500-foot  level. 

That  his  confidence  \vas  well-based  was 
conclusively  demonstrated  early  this  week 
when  ore  yielding  $60  to  the  ton  was  en¬ 
countered.  It  is  believed  by  Air.  AlcAIartin 
that  this  ore  is  somewhat  similar  to  the 
rich  sulphide  ore  noted  in  the  other  work¬ 
ings.  The  grade  is  very  satisfactory.  .At 
the  same  time,  it  is  simultaneously  an¬ 
nounced,  a  drift  from  the  Independence 
claim  toward  the  Alotherlode  claim,  which 
it  is  sought  to  develop  at  depth  and  there- 
bj',  if  possible,  double  the  assured  tonnage, 
has  intersected  No.  .3  Vein.  Alanager  Wat¬ 
son  wires  that  this,  also,  is  “  pay  ore.” 

Of  course  it  is  too  early  to  base  any 
estimates  on  tonnage  likely  to  follow  on 
these  two  finds.  They  give  increased  in¬ 
terest  to  the  Alotherlode  as  a  mining  pro¬ 
position  and  are  further  assurances  that 
Air.  AIcAIartin’s  heavy  outlay  on  the 
property  was  justified.  Alotherlode  is  more 
of  a  mine  than  it  was  a  week  ago.  Its 
mill  is  running,  only  slight  difficulty  with 
a  cone  classifier  being  reported.  As 
evidence  of  the  success  being  attained  in 
the  treatment  of  Alotherlode  ore,  Mr.  Wat¬ 
son  has  notified  Air.  AlcAIartin  that  the 
tailings  carry  only  25  cents  per  ton. 


holders,  it  should  be  added,  were  residents 
in  an  out-of-the-way  village  off  the  Island, 
where  the  company’s  meetings  were  held. 
The  lady  in  question  was  very  nearly 
scared  into  abandoning  her  equity  at  a 
sacrifice,  for  she  could  not  raise  the  two 
hundred  dollars,  and  rightly  figured  that 
even  if  she  could,  this  was  likely  to  be 
only  the  first  of  a  series  of  similar  calls. 
She  determined,  however,  to  hold  on  and 
refuse  the  demand  for  more  money,  and 
it  remains  to  be  seen  what  the  other  share¬ 
holders  will  do  about  it. 

The  opportunities  for  sharp  practice  in 
such  transactions  are  so  numerous  that 
those  who  cannot  fight  for  themselves 
should  avoid  them  as  carefully  as  they 
would  the  three-card-monte  man  or  the 
golden  brick. 


WITWATERSRAND  GOLD 
CROP. 

The  Witwatersrand  gold  mines  manage 
to  continue  their  outputting  pace.  In  the 
five  months  ended  with  May  31st  they 
produced  gold  to  the  value  of  $78,000,000. 
.4t  this  rate  those  gold  fields  will  contri¬ 
bute  gold  in  1912  worth  about  $171,000,- 
000.  Aside  from  the  magnitude  of  this 
amount,  it  is  to  be  borne  in  mind  that  in 
six  months  of  1911  those  mines  spent  over 
$30,000,000  in  machinery  and  supplies  and 
equipment. 


STEEL  CO.  OF  CANADA. 

A  quarterly  dividend  of  1%''7  has  been 
declared  on  the  preferred  shares,  payable 
August  1,  to  holders  of  record  July  20th. 


RIO  DIVIDEND. 


A  quarterly  dividend  of  Iti  has  been  de¬ 
clared  on  the  shares  of  Rio  de  Janeiro, 
payable  .4ugust  1st  to  Shareholders  of  re¬ 
cord  July  10th. 


Mr.  Chas.  Brent,  of  Buffalo,  is  in  Mont¬ 
real  in  connection  with  a  big  scheme  of 
development  on  the  property  of  the  Cana¬ 
dian  Homestake  Gold  Mining  Company, 
Limited,  situated  about  three  miles  from 
Kenora  in  the  Rainy  River  district,  Ontario. 
Mr.  Brent  is  president  of  the  company 
and  also  takes  an  active  part  in  the  man¬ 
agement  of  the  company.  Mr.  Brent  does 
not  claim  any  fancy  assays,’  but  places 
the  average  ore  returns  at  $4  per  ton.  He 
states  that  a  low-grade  ore  worked  on  a 
large  scale  of  300  to  500  tons  daily  capa¬ 
city,  will  produce  very  satisfactory  results 
for  the  shareholders. 

The  company  has  an  authorized  capital 
of  ^1, 000,000,  divided  into  1,000,000  shares 
of  a  par  value  of  $1  per  share.  Of  this, 
700,000  shares  remain  in  the  treasury;  300,- 
000  fully  paid-up  shares  having  been  trans¬ 
ferred  by  the  company  to  Air.  Brent  in 
consideration  by  the  company  of  all  his 
rights,  title  and  interest  in  the  eighty- 
acres  in  the  township  of  Jaffray,  owned  by 
him.  The  original  owner  had  expended 
about  $75,000  on  the  development  of  the 
property. 

The  company  has  made  advantageous  ar¬ 
rangements  with  the  town  of  Kenora  for 
the  supply  of  electric  power,  a  resolution 
having  been  passed  by  the  council,  giving 
the  company  a  contract  for  electric  power 
at  $15  per  H.P.  per  annum  for  the  first 
200  H.P.  required  and  $10  per  H.P.  for 
the  1,200  H.P.  which  the  management  con¬ 
fidently  expect  will  be  required  when  the 
proposed  milling  plant  is  erected.  A  plant 
having  a  500-ton  per  day  milling  capa¬ 
city  is  projected.  It  is  estimated  that  com¬ 
panies  using  coal  or  cordwood  for  fuel  are 
paying  at  the  rate  of  $150  per  H.P.  per 
annum  for  their  power. 

If,  as  is  generally  admitted,  the  Rainy 
River  district  has  inexhaustible  low-grade 
ore  supplies,  this  municipal  power  plant 
is  likely  to  revolutionize  the  mining  in¬ 
dustry  in  the  immediate  vicinity  of  Kenora. 
Since  the  organization  of  the  company  154 
acres  have  been  staked  and  are  now  con¬ 
trolled  by  the  company,  the  newer  acres 
being  given  the  necessary  assessment  jwork 
preliminary  to  ownership.  I 

There  is  a  development  or  prospecting 
plant  on  the  property.  Development  .work 
has  resulted  in  a  No.  1  shaft  at  90  jfeetj 
No.  2  shaft  at  65  feet.  According  to  |  Gov¬ 
ernment  reports,  the  ore  body  has  beer, 
stripped  for  a  length  of  1,950  feet  oh  th* 
property,  and  running  some  30  feet  wide 


CANADIAN  CAR  DIVIDEND. 

A  quarterly  dividend  of  l%Vr  has  been 
declared  on  Canadian  Car  &  Foundry 
preferred  Shares,  payable  July  25th  to 
Shareholders  of  record  June  30th.* 


NATIONAL  DRUG. 


The  National  Drug  &  Chemical  Co.  havs 
secured’land  at  Edmonton  for  the  erectior 
of  a  warehouse  and  propose  to  start  oper¬ 
ations  very  shortly. 


TWIN  CITY  FOR  THE  WEEK. 

The  earnings  of  the  Twin  City  Ra  iid 
Transit  Co.  for  the  second  week  of  Ji  iie, 
were  $160,760,  being  an  increase  over  ‘he 
corresponding  period  of  last  year  of 
$5;689,  or  3.67  p.c. 


C.  P.  R.  WEEKLY  INCREASE. 

The  Canadian  Pacific  weekly  increase  in 
gross  for  the  third  week  in  June  is  $445,- 
000.  The  figures  follow: — 

1912 . $2,510,000 

1911 .  2.065,000 


Increase 


$445,000 


ONE  EFFECT  OF  COBALT. 

Although  the  fact  does  not  matjrially 
benefit  the  Ontario  mines,  it  is  sign.ficant 
that  .practically  all  the  cobalt  oxidf  con- 
sume(i  now  comes  from  the  mines  .if  the 
Cobalt  district.  Production  of  Cobalt 
ores  for  the  time  being  has  ceased  .n  New 
Caledonia. 


This  is  a  gain  of  21  Vi  per  cent,  over  the 
correspondent  week  of  1911  . 


NIPISSING’S  BULLION  SHIP.MENTS. 

The  Nipissing  Aline  started  the  week 
with  one  of  its  large.st  shipments  of  bullion. 
The  shipment  consisted  of  48  bars  of  sil¬ 
ver,  containing  over  53,000  ounces,  and 
valued  at  over  $33,000. 
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104 

Jan., 

•Apl.,  Julv,  Oct . 

Jan.. 

•Apl..  Julv,  Oct . 

.  KX) 

98 

.Mav, 

Nov . 

.  1.70} 

1'20 

Jan., 

•Apl.,  Julv,  Oct . 

.  255} 

185 

! 

.  '241 

17 

.Fan., 

•Apl.,  Julv,  Oct  . 

79 

(X) 

Jan., 

.A))l..  .Fill V,  Oct 

.  75 

61 

Jan.. 

•Apl..  .luly.,  Oct  .  ... 

.  KX) 

tX) 

1,  -Mar..  June,  .''ept.,  Dec 


Investor’s  Guide  to  Bonds  Listed  on  the  Montreal  Stock  Exchange. 


Bell  Telephone . 

Black  Lake  .A.sbestos  . 

Canada  ('ement  Co . 

Can.  Car  Foundry . 

Canadian  C'oloured  Cotton. . 

(,'anadian  Converter.^ . 

Can.  Con.solidated  Rubber. . . 

Canada  Cotton.s  L'td . 

Canada  Felt  Co . 

Commercial  Cable . 

Dom.  Canners . 

Dominion  Coal . 

Dominion  Cotton  . 

Dominion  Iron  A  Steel . 

Dominion  Textile  Series  A  .. 

“  “  “  B  .. 

“  “  “  C... 

“  “  ••  D... 

East.  Can.  P.  A  P . 

Halifax  Electric  Ry  . 

Havana  Electric . 

Intercolonial  Coal  . 

Kaministiqiiia  L.  A  P . 

Keewatin  Flour  Mills . 

Lake  of  the  Woods  Milling. . . 

Laurentide  Paper . 

Mexican  Elec.  Light  Co . 

Mexican  L.  A  P.  Co . 

Montreal  L.  H.  A  Power . 

Montreal  Street  Railway . 

Mont.  Warchou.sing . 

Mont.  Water  A  Power  . 

Xorthef  Ohio . 

Ogilvie  Flour  Mills . 

“  )  “  “  Series  B . . 

Penmat/is  L'td  . 

Price  Et’d . 

Porto  IRico . 


(^uebec|  Ry.  L.  A  P.  Co . 

Rio  de  Uaneiro  Tram.  L.  A  P.  Co. 
“  2lnd.  Mortgage . 


Sherwih  Williams . 

Spanish  River  . 

Steel  Oo.  of  Canada..'. . 

Tor.  '\’brk  Rad'l .  . . . . . 

West  India  Electric . 

Windsor  Hotel . 

Winnipeg  Elec.  Ry . 


'  Par 
Value 

'  Issued  1 

1 

Due 

500 

s 

4,.899,(XX) 

Ke7 

.700 

i.fxxi.aio 

1939 

,  KX) 

.7,(XX).fHX) 

19'29 

IW) 

.3..700.ax) 

1939 

i  lax) 

1  5.800,ax) 

1912 

1000 

.734. (XX) 

19'26 

'  KX) 

2.6(X),oa) 

1!(1() 

'  100 

5,oon,(xx) 

1940 

500 

5oo.ua) 

1940 

KX) 

i  20,(XX).(XX) 

2397 

!  1000 

1.511.. 700 

1940 

.7(X) 

7.oa).)xx) 

1940 

;  KXX7 

1  ..Ta'.lKX) 

10-22 

1  KXXJ 

s.oaj.ax) 

1929 

!  la) 

75S.5(MI 

19'2.7 

1  100 

1, 162.000 

192.7 

!  la) 

1,(X)0,(XX) 

192.7 

:  la) 

4,5(X).(XX) 

KI2.7 

1  la) 

i,.7a),ax) 

1930 

'  1000 

(Mxi.ax) 

|91() 

1  1000 

803.ax) 

1952 

!  500 

344, aX)  . 

!  500 

l,772.ax) 

1937 

'  .500 

7.70,000 

1916 

1000 

1,(XX).(XX) 

1923 

KXX) 

l.'2(X),(KX) 

19'20 

100 

.7,778.aX) 

193.7 

.5a) 

12.fXX),)XK) 

1933 

100 

7,.7fX).(01 

1932 

KX) 

i,.7a).oa) 

lii22 

100 

i.ax).(xx) 

1936 

100 

12,'2()0,ax) 

1932 

laxi 

1  .ooo.ax)' ' 

1932 

1000 

7,.700.(XX)  . . 

KX) 

2,fxx),a)0 

19'26 

lax) 

6,a)0.(xx) 

19'25 

100 

3,oa),axi 

19.36 

KX) 

io,ax),ax) 

1939 

100 

25,ax),ax) 

1935 

100 

24,;m„333 

19.78 

5a) 

6.(XX),000 

1929 

100 

2,4.50.(XX) 

1941 

2..7(X).(XX) 

100 

10,(XX).(XX)  1 

1940 

100 

1,1760,000 

1919 

1000 

6oo,oa)  ‘ 

19'2S 

100 

l.fXXl.fXX) 

1931 

1000 

4,000,000 

1 

1935 

1  .V  I'ER EST  PA V.M  ENTS 


Last  G'urr'iil 
Period  period 


Date  of  Payment 


High  Low 


H  .April.  Oct. 

1  .March.  Sept 

I  .\pril.  Oct . 


1031  101  i 

7o  ;  31 


.\pril.  Oct . . i  Kill 

.  107 

.April.  Oct .  100 

Iiine.  Dec  . . .  . .  .  SO 

April.  Oct  . j  091 


08J  98 


•April.  Oct .  103 

.Alav,  Nov  .  90 

Jan..  July . .  1021 

Jan..  July . j  90 

Mar'h.  .Sent . . '  100 

•March,  .Sept  . < . '  102 

•March.  Sept  . 1  97 j 

•March.  .Sept .  98 

. I  S2 

.l.an.  July  .  101 

l  eb..  .Aug  . 

•April,  Oct  . . !  85 


•March.  .Sept .  1001  ,  1001 

.Fiine  Dec  .  .  112  108 

Jan.,  July  . :  1111  '  HO 


21  Jan..  Juiv 

21  Feb..  Aug 

21  .Fan  .  July 

2!  .Max  .  Nov 


.June.  Dec. 
June.  Dec 


June.  Dec 
May.  Nov 
June,  Dec 
Jan.,  July. . 


H.3i  112 
1131  ll'J 
96  ' . 


91  841 

86  i  78 
99  i  961 


*  June,  Dec 
Jan.,  Julj’. 


Jan.,  July 


Jan.,  July . |  90  891 

Jan.,  July .  100}  99 

Jan.,  July.. . i  lOo}  ;  1031 


STOCKS 

i  Par 

Capital 

Issued 

i 

Reserve 
as  per 
last 

Statement 

$ 

.  KX) 

S 

25,000,0ai 

S 

Bell  Telephone . 

Black  Lake  Cons.  .Asbestos . . . 

. i  10!) 

. .  Com.'  100 

12,.700,000  I 
2.999  400 

2,632,000 

DIVIDEND  PER  CENT. 


“  “  “  “  . .  Pref. 

British  Columbia  Packers . Com.- 

“  “  “  '  .Series  .A 

“  "  ^  Series  B 

British  Col.  El.  Rail'y  Pref  Ordinary 

“  "  Def.  (irdinary . 

“  “  .5^1  Cum.  Pref 

“  “  Con.  Deb.  Stock .  . 

Burt.  F.  N.,  Companv . Com. 

“  ‘  . Pref.' 

Canadian  tiar  A  Foundry . t.'om. 

"  “  Pref.' 

Canadian  Cereal  A  Milling . Com.' 

. Pref. 

Canadian  General  Elec . Com. 

••  “  “  Pref.  I 

Canada  Cement . Com 

“  “  . Pref. 

Canada  Life  . 

Canadian  Locomotive .  Com. 

.  Pref. 

Canadian  Pacific  Raihvay 
Canada  .Machinery  Corporation  Pref. 
Canada  North-AA'est  Land 
Canadian  Northern  Prairie  Lands.  .  . 

Canadian  Salt . 

Citv  Dairv . Com 

. Pref. 

Coniagas  Mines . 

t.'onsumers  Gas . 

Confederation  Life  .Assoeiation . 

Crow's  Nest  Pass  Coal  . 

Crown  Reserve . 

Detroit  I'nited . 

Dominion  ( 'aimers . Com . 

.  Pref., 

Dominion  Coal .  Com. 


Dominion  Iron  A  Steel . Com. 

“  “  “  . Pref.  I 

Dominion  Steel  A  Coal  Corp  .  Com.: 

Dominion  Telegraph . 

Duluth  S.,s.  A  -A  .  Com. 

"  “  .  Pref. 

Duluth-Superior  Traction . 

Electric.'d  Di'velopment .  Pref. 

Hamilton  Steamboat . 

Illinois  Traction .  Pref. 

Imiierial  Life  .Assurance . 

International  Coal  A  Coke . 

Lake  Superior  Corporation .  ..  ' 

Lake  of  AAOods  Milling  Com. 

Pref. 

La  Ro>e  Consolidated  Mines . 

London  Elect  l  ie . ' 

London  Strei’t  Railway . 

Mackay  Com)ianies .  Com. 

“  “  Pr«>f. 

Majile  Leaf  .Milling .  Com. 

'•  Pref. 

Mexican  LAP . Com. 

Pref. 

Mexico  North-Western  Hailway.  . 

Mexico  Tramw.ay  . 

Minn.  St,  P.  A  .S.,S.  M  Com. 

'•  "  “  Pref. 

Monterey  Hy  Light  and  Power.  Pref. 

•Montreal  Light.  Heat  A  Power .  i 

.\iag..ra,  St,  C.  &  Toronto . ' 

Nipissing  Mines . 

Northern  Ohio  Traction . Coni. 

North  Star 


1  .(XXF.OfX) 
1.511,400 
635,000 
419,600 
£1,(XX),(XX1 
£1,000,000 
£1  .OOO.OfX) 
£2,034.213 
7.t0,(XX1 
L.iOO.OtX) 

3.. 7(X),(XX) 

5, (XX1,000 

1, 'J.TO.OOO 
1.2.')0,000 
5,640.000 
2,000,fXX) 

13.. 500.(X)0 
•  K)..5(X),0(X1 

1,0)X).(XX) 

2, (HX)  000 

1 ,000,000 

19S,(XK),000 

908.800 

.79,205 

1.. 7(K1,)XX) 
766,700 
.76.7,(X10 
271.620 

4.000,(XX1 
4  3SO,(X10 
KKI.fXX) 
6,212,(')66 
1 .999.9,77 

12.. 700.(XX) 
2,14.8.6(X) 
2,170.050 

1.7, (XX),(XX1 

3, (X)0.(XX) 
20.(X10.000 

.7,(XX),tXX) 

3.7, (XX1,(X)0 

1,000,000 

PJ.fKKI.OOO 

10,000,000 

3.. 700.(l00 
3.0(XI,fX)0 

1,S7,(KX) 
5.2.72, 6(X1 
l.VF.tXX) 
3.(KX),(XX) 
40,0(X),fKX) 
2,UX1,(XX) 

1.. 7(X).(XX)  I 

7.. 7(K>,(HX) 
406,200 
.7.72,000 

41,3S0,4(K) 

.70.(H)0,(XX) 

2.. ')00,(XX1  . 
2.(XX),(KX) 

13.. 7.5.7,(KX) 

6. (XX),(KX)  > 

2.7, fX)0.(HX) 
16,4,87,  IIX) 

20.. 832,(XX) 
10.  IKi.tXK) 

500.(KX) 

17,fKN),000 

6,fKX),(XXI 
<,),(XXI.(XX)  , 
1,3(K),(XX)  ! 


. 

'246,773  3} 

.  3 

£'290,765  4 
.  '-’1 


I 

Pres’t 

i  How  and  When  Payable  { 

! 

High 

'  Low 

i  I 

I 

I 

I  “ 

I  Quarterly,  July . j 

153 

17 

14i|* 

,  a 

5 

215 

2 

795  1 

39 

3} 

Mav  &  Nov . ' 

96  ' 

84* 

.3} 

May  &  Nov . ' 

109}  ' 

90} 

.  If 

'  ij' 

......... 

1.980,675  IJ 
.  ;  31 


31  Jan.,  31  July. . 

May,  Nov . 

15  .Ian.  July.... 
31  Mar..  30  Sept 
Quarterly,  .luly. 
Quarterly,  July. 


118J  961 

122}  i  108 


Quarterly,  July . 


Quarterly,  July 
•April,  Oct . 


Quarterly,  .August . 
.Ajiril,  Oct . 


31 

55,374,49.3 

1}  +  } 
31 

$.7  Z 

U+J 

31 

$5  Z 

Quarterlv,  June . 

March.  Sept . 

5 

o 

iy 

.April,  Oct . . 

7,500 

9.72.403 

i.txio.ooo 

1,091,529 
1,800, ax) 
6.79,986 
•2,491.1&7 

1}  H 

6+3  6+3 

•Ji  n 

3|  3} 

passed  passed 
2+3  2+3 

U  U 

Jan.,  Julv . 

(}uartrrlv,  Julv . 

(Quarterlv,  August . 

(Juarterlv,  Julv . 

Quarterly,  June . 

Monthlv,  .luly . 

Quarterly,  June . 

u 

n 

1 

Quarterly,  Julv . | 

5} 

31 

Half  year,  .August . 

31 

1 

3} 

1 

April,  Oct . 

Quarterlv,  Julv . 

u 

Quarterly,  Jan . 

I  116{  ;  99 

I  114*  j  112* 

I  31J  200 

92  !  .80i 

!  165  '  16,7 
!  .35  (  30} 

!  93  I  88 

245}  1  196J 
!  95}  :  90 

.1  99  i  99 


.799,000  1}  U 

i'lO . 8 

47,8.813  ,1}  i  1} 

. I  '2  '21 

749.674  Ipassed  passed 

.V)7..725  . 

8.77,4.77  2  2 

S.77,457  ,  2  U 

. 12  2 

105,000  passed  passed 
.  3  3 

.  11  U 

.  1  1 


Quarterly,  July. 

Yearly  . 

Quarterly,  July. 
Quarterly,  July 


Quarterly,  Septemb<T. 
Quarterly,  September. 
Quarterly,  July . 

Jivn.,  .Inly . 

Quarterly,  July . 

Quarterly,  July . 


.  1} 

377,S8;i  1  1 

3}  31 


2.513,0.87  1} 

9.9.77.910  3). 

9.9.77.910  3} 


Quarterly,  .luly. . . 
(^uarterlv,  Julv. . . 
•May,  N<iv . 

Quarterlv,  .August. 

April,  Oct . 

.April,  Oct . 

.Alay,  Nov . 

Quarterly,  August 


Nova  Scotia  Steel . 

. Com. 

KX) 

6,(XH),(XK)  ' 

'  75().(KX) 

li 

1}  ! 

"  “  “ 

.  Pref. 

KX) 

1,()30,(KX) 

•> 

2 

Ogilvie  I'limr  Mills . 

.  .  .  ( 'om. 

KX) 

2..7(X),(XX)  : 

434,051 

•) 

2 

**  “ 

,  Pref. 

la) 

2,(HX),(KX)  ' 

1} 

Ottawa  1-Jce.  Railwav.  .  .  . 

KX) 

1. '2.7(1, (XX) 

2(X),(XX) 

21 

'  21+2 

KKi 

6.7)), (KX) 

,  1 

. .  Pref. 

KX) 

6.7n,(XX) 

U 

u 

Penman  s  Limited . 

. ( 'om 

KK) 

2.1.7().)'i(Hl 

4(X),(XX) 

1 

1 

,  ,  Pref. 

iy  , 

l.()7.7,(XX)  1 

1} 

'  1} 

Porto  Rico  Railwav . 

KK) 

.3,(XX).()a) 

122,175 

1 

1 

(luebec  Railway  Light.  He: 

it  A  Power 

KX) 

9,3)X).,7(X) 

passed 

Hielielieu  A  Ontario  Navig.'itioii 

KX)  1 

3,132,()a) 

'2 

*) 

Rio  .lanciro  I'nim.  l.iglit  A- 

Power 

KX)  i 

4)).)KX),(XX)  . 

15 

u 

Rogers.  \\  III.  .\ 

-Com. 

KK) 

937,. 7(X)  : 

3(XI,tNX) 

3 

3 

“  “ 

Pref. 

KK) 

!MX),()(X) 

3(X),(KX) 

n 

'  1} 

Russell  Motor  . 

Com, 

KX) 

8(K),(KX) 

.  u 

“  “  “ 

Pref. 

KX) 

678,820 

IJ 

S;io  Paulo '1  ram.  Light  A  1 

*ov\or 

KX) 

10.(XX),)HX) 

1,846, 2.70 

21 

21 

KH) 

. 

3} 

Shredded  W  heat . 

. .  .  ( 'om. 

KK)  1 

,8,7.7(),(XK)  i 

1 

1 

“  “ 

.  Pref. 

KXI  1 

I  .•2.7(),)XX)  , 

. 

1} 

1} 

5+2}  Qtiarterly,  July 
1  Quarterly.  July 


Quarterly,  July. . . . 
Quarterly,  July .  , . , 
(Quarterly,  July. . . 
(Quarterly,  June. . . 
(Quarterly,  July . . . , 

Half  Yearly . 

Quarterly,  July  . . 
tiuarterly,  .August . 
Quarterly,  .August 
Quarterly.  July.  . . 


j 

700  ' 

1 

'  600 

203}  i 

191 

77  i 

70 

3  60 

2.40 

743 

6.7} 

72}  j 

6.3} 

105} 

99 

114} 

1(16} 

56} 

.76} 

1051 

99} 

621  ; 

.70} 

HI  1 

iai 

1.7}  ' 

14} 

28  ' 

261 

86 

78} 

601*, 

J  50 

95 

72 

65 

•29} 

21}* 

140} 

1.35} 

l'24i 

1'2.31 

5.  a) 

3  78 

29*  1 

1 

!  17 

’  95  ' 

76  ’ 

4  4 

(vS 

70 

39 

104 

,89} 

92 

,82 

KXI 

106 

50} 

47}* 

‘48} 

130}  ■ 

l.Ml 

1.741 

mi 

1 4(i} 

1  30  j 

6.52 

102} 

SSI 

125 

1'22} 

134 

1'23}* 

124}* 

I'JOl 

"4,8}' 

37* 

tiuarterly.  Sept .  . 
Quarterly,  .August 
Quarterly,  July.  . . 
Quarterly,  .luly.  . . 
Quarterly,  .Aiigu.st 
Quarterly.  .August . 
Quarterly,  July. , 


Spanish  Hiver  P.  A  P.  .Mills 

.''I.  Laxvrence  A  Chicago  Nav 
Steel  Company  of  Canada  . 

Toledo  Railway . 

Toronto  Elec.  I.ight  .  . 
Toriaito  Railwav.  . 


Mar.,  Sept  .  . 
Quarterly,  July. 
(Quarterly,  July 


2.(KX).(HX) 

2,(HX).(KX) 

8tX),(XK) 

H,.7(K),(HX) 

6,496,;i(X) 

)2,(HX),(XX) 

4.(XH).(XX) 

8,(KXI,(XX) 


Jam.  July. 
A'early 


l.(HMI.IXX) 
2,586, 1  IS 


pa.ssed  passed 


Quarterly,  .August 


'I'rethewev  .Silver  Cobalt  .Mine 

1 

94.7,4.70 

113,108 

Tri-('i'lv  Railwav  A  Light 

Pref. 

KK) 

2.(X)!),(KX) 

Twin  Cit  v  Rajiid  Tran  .  . 

.  Com. 

KK)  ' 

2().KX),)KX) 

.740.064 

“  “  “  **  . 

Pref. 

KK) 

3,(XXI,(KK)  . 

1  iiion  Life  .Assurance . 

KX) 

()(H),(KX) 

1 42,'2.74 

“  “  “  1))’,'  called 

KHI 

KKHXK) 

142,2.74 

\  ictoria  Rolling  Stock 

5,(HX)  : 

120  (XK) 

107,  !XX) 

Western  Canada  Flour  .Mills  . 

KX)  1 

1..7(H),)KX) 

W  innippg  Railwav . 

. 1 

KX)  1 

6,(;0J,(XX) 

398,024 

*  Les.s  than  ten  shares. 

(Quarterly,  July . 

Quarterly,  July . ^ . 


(Quarterly,  July. 
(Quarterly.  July. 
(Quarterly,  July 
Half  A'ear,  July 


31  3 


June,  Dec . 
Quarterly,  July. 
Quarterly,  July. 


Investor’s  Guide  to  Bonds  Listed  on  the  Toronto  Stock  Exchange. 

Current  Quotations  Will  Be  Found  Elsewhere. 


Black  l.ake  Cons.  Asbestos . 

Brit  i'll  f'olumbia  Electric  Ry . 

Canadian  Car  A  Fotindry  Co . 

Canadian  .Nor.  Ry.  Income  Debentur 

Stock . 

Canadian  Northern  Western  Ry . 

Commen  ial  Cable . 

City  Si  .Fohn,  N.B . 

Dominion  Coal . 

Dominion  Canners . 

Doriiinion  Iron  A  .Steel . 

Electrical  Develoiiinent . 

Great  Northern  Railway  Can.  4% . 

International  Coal  A  Coke . 

Mexican  Electric  Light . 

Mexican  I.ight  A  Power . 

•Mexico  North  Western  Railway . 

Ontario  Prov.  of)  June  1,  1939 . 

Porto  Hi'  o  Railway  Co . 

Rif)  Janeiro 'J'ram.,  Light  A  Power — 
Rio  Janeiro  Tram.,  2nd  .Mortgage, 
isao  Paulo  'Tramway.  Light  A  Power. . 

San  .Antonio  Land  A  Irrigation  Co . 

Spanish  River  P.  A  P.  .Milks . 

.Steel  Company  of  Canada . 

Vancouver  Power  A  Debenture . 

A'ancouver  Power,  Per.  Guar.  Deb. 

.Stock . 


Par 

Listed 

Outstanding 

I  N'TEREST  PA  YM  ENTS 

1911 

1 

1  . 

Last 

'Prc,s'nt 

How  and  When  Paid 

High 

I>ow 

$ 

$ 

Dcf. 

’2} 

500 

510.000 

510, rXK) 

3 

•March.  Sept . 

" 

1,(XX) 

3,.7a),(XJ0 

3,.70!),aXJ 

3 

June,  Dec . 

la) 

lO) 

•TfX) 

*  .7,(xx),()a) 

5,();X),(M)() 

21 

21 

May.  Nov . 

101 

9751 

.70) 

4,(X)(),0D0 

4,(XX),(XX) 

•May,  Nov . 

.7(X) 

1.7,(KM),(XX) 

1.7,(XX),(X)() 

] 

T 

Jan.,  ,Aptil,  July.  Oct . 

£KX) 

£14,8,1  a) 

£148,1(K) 

2 

.Mav,  Nov . 

KXX) 

7,(XX).(XX) 

6.905,.7a) 

21 

2} 

•Mav,  Nov . 

97}  1 

97 1 1 

KXX) 

997,5a) 

997,. 700 

.3 

3 

.April,  Oct . 

lO'Jil 

10251 

KXX) 

7,926,fKH) 

7,414,a)() 

21 

21 

Jan.,  July . . 

95} 

94}  I 

.7a) 

8,1.70,fXX) 

8,I.50,aK) 

21 

-i 

•March,  Sopt . 

a)} 

79 

5(X) 

1,448,7.70 

1,448,750 

2 

2 

•April,  Oct . 

1 

;i(XJ,(XX) 

.300,0a) 

3 

3 

Jan.,  Julv . 

. 

100 

(i,0(K)/K)0 

(),(XK),a)0 

21 

21 

Jan.,  July . 

.89 

85 

2J 

£KX) 

£3.073j)a) 

£3,07.3,000 

21 

21 

lax) 

3,.7W)j)a) 

.3,.7a),()00 

•>" 

•) 

June,  Dec . 

101 II 

1011 

KX) 

3,(X)0,ax) 

.3,oa),ax) 

21 

21 

May,  Nov . 

93 

85} 

KXX) 

25,(XX),a)0 

25,fXXJ,0a) 

21 

21 

Jan..  July . 

lO'.’i 

97 

.700 

25,(XX),0a) 

25,(XX),(X)0 

21 

21 

•April,  Oct . 

5(X) 

6,(KX),0a) 

6,ooo,oa) 

21 

21 

Jimc,  Dec . 

lO'Jl 

98} 

5fK) 

l,2(K),aX) 

i,2a),oa) 

3 

May,  Nov . 

KXX) 

2,5fX),0a) 

2,5a),000 

3 

3 

Jan.,  Julv . 

FlOO 

7,.700,ax) 

7.500,tXX) 

3 

Jan..  July . 

1001 1 

991 

£KX) 

£226, 0(X) 

£220, OX) 

2} 

21 

Jan.,  July . 

£100 

£.8(X),ax) 

£800,000 

2} 

2} 

Jan.,  July . 

. 

Secretaries  of  companies  are  requested  to  notify  the)  Financial  Times  of  any  errors  appearing  in  the  above  list,  or  of  any  changes  that  may  be  made,  from  time  to  time,  in  the  capital  or  dividend  returns  of  their  companies. 


RUBBER  SUBSTITUTES 

Latest  Alleged  Discovery  of  Synthetic 
Rubber  at  Low  Price  Causes  No 
Disturbance  Here. 

Announcement  from  London  that  chem¬ 
ists  havj  discovered  a  method  whereby  it 
is  possible  to  put  out  synthetic  rubber  at 


a  low  price  and  save  som 
cents  a  pound  on  the  presen 
grade  Para,  has  caused  no 
citement  among  crude  rubbe 
this  country. 

One  of  the  largest  ham 
rubber  sizes  up  the  situation 
“  Every  few  months  we  he 
ne\'  means  of  putting  out  r 
some  one  has  discovered  a  m 


ething  like  75 
t  price  of  high 
particular  ex- 
r  consumers  in 

ilers  of  crude 
in  these  words: 
ar  about  some 
ubber  and  how’ 
lethod  of  manu¬ 


facturing  rubber  which  is  going  to  revolu¬ 
tionize  the  trade.  But  when  it  comes  to 
the  actual  test  this  so-calleil  rubber  i.s 
found  to  be  practically  useless  for  com¬ 
mercial  purposes.  If  someone  has  dis¬ 
covered  a  method  of  making  acetone  so 
cheaply  I  believe  that  he  will  find  it  to 
his  advantage  to  sell  it  as  acetone.  There 
is  a  good  market  for  it. 

“  Again  the  crude  rubber  situation  oc¬ 


cupies  an  entirely  different  position  today 
to  that  of  say  two  years  ago,  when  crude 
rubber  .soareii  to  the  dizzy  height  of  $3 
a  pound.  Then  anything  that  meant  a  re¬ 
duction  in  prices  from  a  level  that  left 
so  little  profit  to  the  manufacturer  was 
eagerly  .seized  upon.  And  then  manufac¬ 
turers  wer?  always  in  fear  of  a  vaicriza- 
tion  scheme  being  put  through  with  the 
resultant  adVance  in  prices. 


“  Today  things  are  different.  Rubber  men 
generally,  in  view  of  the  many  sources  of 
supply  of  crude  rubber,  know  that  a  valori¬ 
zation  plan  if  attempted  would  stand  but 
little  chance  of  being  successful.  Brazil  is 
no  longer  the  only  real  source  of  supply 
of  high  gre.de  rubber.  If  the  supply  from 
Brazil  is  :ut  off  entirely  there  will  still 
be  a  big  supply  coming  from  the  planta¬ 
tions.”  i 


CAR  &  FOUNDRY  PLANS 


The  Canadian  Car  &  Foundry  Company 
will  erect  an  axle  plant  in  the  vicinity  of 
the  Dominion  plant  at  Montreal  West,  at 
a  cost  of  about  $60,000. 

The  new  plant  of  the  Canadian  Steel 
Foundries’  Company  will  commence  opera¬ 
tions  about  July  1. 


/ 


^lOXTREAL  FINANC’l aE  TIMES.  F!I1DAY|  JT’NE  28,  1012. 


PROFESSIONAL  CARDS. 


STOCK  BROKERS. 


SUMMARY  OF 
WEEK’S  NEWS 


AMES  HOLDEN 
M’CREADY  CO. 
FIRST  YEAR 


WELL  RECEIVED 


COTTON  MEN 
ARE  NERVOUS 
OF  OUTLOOK 


Sir  Lawrence  .41ma-Tadema,  di.s-  i 

Stocks  Gti^  Bonds 

^  Monument  to  the  late.  Honore 
Special  Attention  Given  -Mercier,  Erench-Canadian  statesman, 

.  ,  .  .  ‘  unveiled  at  Quebec. 

to  Investments.  ...  _ 

First  carpo  of  75,000  bushels  of 

67  ST.  FRANCOIS  XAVIER  ST.  ■American  wheat  reaches  Montreal 
. . .  .  ifrom  Duluth  for  transhipment  to  Eu- 

I’hoirs.  Miin  7270.  7271 .  I  ‘ 

_  rope. 


Monument  to  the  late.  Honore 
.Mercier,  French-Canadian  statesman, 
;  unveiled  at  Quebec. 


I’hoirs.  Main  7270.  7271 . 


IUU|1  |»i.  ItlUUUniU  U  UU.  rmol  1  LAlV  The  Montreal  Financial  Time.,  is  •  ,i,her.s  have  spared  nothing  to  obtain  V/F  V/UlFiV/VIV 

,  L. - ?  _  f'nl.V  a  week  old.  but  it  already  has  the  best  brains  and  the  ripest  ex-  _ 

Members  Montreal  -  vt  x  ra  cx  c.’ioxnxo  ta  -x  ^hou.sands  of  jrood  friends.  If  anyone  perience,  and  the  results  have  .so  far  ,  p  ,  -  P«ln*c  niirJno- 

Stock  Exchange  '  Lawrence  .Alma-Tadema,  dis- i  Profits  $281,348,  DespitC  has  doubt  of  this  let  him  inquire  of  justified  their  efforts.  In  no  parti-  ®  DU  mg 

■\x  1  ^  1  tinjruishcd  English  painter,  dies,  aged  |  Cancellation  of  $500,000  of  Telephone  Company  or  of  the  cular  has  this  been  more  carefully  the  Week  Ott  FaVOrable 

>tOCKS  one  OOnClS  Ordpr^  DuP  In  Montreal  brings  onr  mail.  ^  On  Satur-  looked  after  than  in  the  engageme.nt  CrOD  RepOrtS,  Divergence 

I  ,,  .  . - ;r  ,  ,  „  yiucift,  i.»uc  ui  X  luiu  a  ,|yy  corning  the  Times  telephone  of  outside  contributors  and  corre- !  r  . 

Special  AltcnlLn  Given  .Mo.lr."Ko„,ixa»db^^  '’ll""  Down  for  ac„ioo  w,„  ,vh„iiy  ..cunied  w«h  ,p„„d.„,a.  Thee  e,en.  b.th  p„- !  of  Opinion  on  Decreased 

.  .  ‘unveiled  at  Quebec.  Short  Pe’'iO(i _ Year's  Sur-  '’f  longi.itiil.ition  on  the  .^onnel  and  ability,  are  the  very  best  |  Areas.  Despite  Fair 

to  investments.  ...  -  on  O.O  (J  i  new  publication  and  also  with  orders  obtainable.  Readers  of  this  financial  !  Wx.atlix.t'  i 

Fir.st  cargo  of  75,000  bushels  of  plus  $41,348 — May  Sale.S  for  subscriptions.  The  first  issue  was  journal  will  therefore,  have  the  bene- !  VVeatner  INeWS  1  raderS 

r  ST.  FRANCOIS  XAVIER  ST.  Heavy.  mailed  to  country  points  on  Friday  fit  of  the  judgment  and  ability  of  the.se  i  Afraid  tO  Sell  CottOn. 

_ Dtioies.  Miin  7270.  7271. _ *  rope.  "  ”,  *  _ _  ittcmoor  and  on  .‘‘Saturday  before  expert  writer.s.  It  is  no  idle  boast  to  _ 

'  The  annual  report  of  the  .Ames  noon,  a  dozen  oi  moie  long-dis-  say  that.  The  Financial  Times  al-  KptIcv  of  the  u-eek’s  r'otton  market  spee- 

II  O  Holden  McCreadv  I  imited  was  nres-  noceived  from  rcadv  has  its  finger  upon  the  pulse  of  laii.v  V’''  ' I 

.  J  ESiSS  &1 

•  Ji  ImQ  I  y  U  Vll  UUl  '  oiiies  in  diameter.  I  hol.lers  on  Tluirsdav,  bv  Mr.  I).  Lome  ‘ni  tlu  many  from  the  city  the  logical  deduction  is  that  careful 

tiFUf  vnni#  CTAAir*.  -  ' -Mcfiibbon,  president  of  the  Company,  Ri  .suburb.^.  'readers  of  thc.se  columns  will  have  <tn  the  advance  to  ii.sn  fo,-  nreem-  ' 

Rtlf  TURR  STOuRS  ,  Chicoutimi,  Quebec,  swept  by  fine,  |  y]e(;i|,l,on’s  complete  .statement  <''>mmcnl  on  the  "  street  had  to  do  the  best  information  obtainable  placed  ber  .  citton  which  .  ulminated  a  week 

i.oss  over  .Sl.DOO.OOO,  including  Ibo  |  .  ,;i,.,,.pUol,leix  follnwv:-  with  the  hu  incss-like  appearance  of  at  their  disposal.  Tho.se  of  them  who  last  ISattirda.v,  tliere  was  every  indiea-  ' 

Unlisted  industrials  bought 'I, submitting  Uic  tir.^t  Annual  ^  -^'itb  l be  arc  interested,  either  as  trader  or  in-  tion  that  the  ieadins  .speeulative  ' 

1  11  _  .  Statement  and  Balance  Sheet,  1  desire  contents,  Alore  than  vp^for,  in  the  security  markets  of*  ‘"'’p  interest  vas  redueins:  its  lines,. 

11.  L.  Drayton,  K.C.,  Toronto,  ap-  to  state  that  the  energies  of  your  one  remarked  that  the  j  aper  looked  !  Canada,  eannot  but  receive  large  soinethins:  of  a  sea: terinpr  lone:  j 

^  .  .  •  u  J  pointed  ehaiimaii  of  the  Dominion  j  Hoard  of  Direetors  have  been  largely  niorc  like  an  adub  than  an  infant  .  financial  benefit  and  assistance.  !„  I  "iter,  si  a.eum  ilatrd.  The  ehanpe  in; 

Quotations  turnished  on  R.ailwav  commission  in  suece.s.sion  .rihn 'c.e‘  P">'lioation;  it  bore  such  a  finished  as  ,  this  connection  the  Financial  Times  ! tc.-hnual  ,....s.tion  found  a  r.fieo.  I 

,  the  late  Chairman  Mahoc.  Uioioiign  uoi^ani/ation  ol  the  far-  *  .u  x  x-  ..  .  .  •  x  i  tion  m  sho  niarkot  as  .'soon  as  rains: 

1  securities.  -  tories  and  plants  formerly  operated  "'fll  as  authontativc  appearance,  \vill  be  pleased  at  all  times  to  place  j  w.siern  l.eit  relieved  the  talk: 

,  ,  Freight-handlers’  strike  in  Chicago  I'.v  .Ames-Iloldeii,  Limited,  and  Tlio  Ibis,  of  course,  is  due  in  part  to  the  the  disposition  of  its  readers  j  ,jrouth  and.  followini;  the  ciicula-  I 

08  Sti  Frsneois  XQVIRT  Sti  .settled,  the  men  losing  out  in  their  -lamo.s  .’tlcCready  Company,  Limited,  fact  that  the  entire  staff  of  the  finan-  whatever  expert  advice  it  commands,  tion  of  imi.rovin-  crop  aecuiiits  iiid  i 

_ -  demand  for  a  reduction  of  th.'  w.irk-  'vdh  a  view  to  oTecting  cco^  cial  Times  is  compo.scd  of  profes..ional  '  and  will  gladly,  through  its  corre-  lanrfr  acreas..  liKure.,  iht-  mark.u  an-  ‘ 

ing  hours  from  (M  to  55  per  week.  opc.ration.  production  and  di.strihu-  .  ,  •  .  '  .  ,  .  .  s  .  v  „  h.o  .,  ut  loa.a..  .m 

LEC.AL.  ,  ^  ‘  _  tion,  and  at  the  same  time  improving  newspaper  men  of  long  expeii.nce,  it.  spondence  columns,  give  specific  in-  derw.nt  a  hnak  of  ahoui  forty  point.s 


A  I  Cefao  01  Pn  lvaloV^rCaTifornrCdeWrrnU'Tp;,c""'^f"  ^ 

•  J.  Ilnllin  All  111  la  I""  *1"“  nicasuring  lO.OOO.nOO  .  ented  at  the  annual  meeting  of  sharc- 

ImWIvW  vW  WwI  niiles  in  diameter.  j  hol.lers  on  Thursday,  by  .Mr,  D.  Lome 

upiM  WMnif  AVAAi#*  .  .  ^  T  ...  ! -Mctiibbon,  ))residcnt  of  the  Company. 

HEW  YORK  STOCKS  ,  .h*’' -^IvCibbon-s  complete  statement 

Loss  over  .SI, "00,000,  including  the.,  ,  ,  ,,  / 

TTnli«tprf  hniitrht  '  tbf  Chateau  .v^agiicnay  and:'"  ^ic  shareholders  follows: 

uniisieu  inausiriais  nougni  I„  ..uhmilting  the  first  .Annual 

and  sold.  „  .  .  .  'T-T.  -r  . 


I  Scientists  at  Mount  Wilson  (fbser- , 
I  vatory,  California,  detect  a  new  spot 


Break  of  40  Points  During! 
the  Week  on  Favorable 
Crop  Reports,  Divergence 
of  Opinion  on  Decreased 
.  Areas.  Despite  Fair  j 
Weather  News  Traders* 
Afraid  to  Sell  Cotton. 


Cotton  KxcliunKr-,  of  Kiiropr  uii.l  .\iiifr- 
irn. 


On  the  advanc?  to  II. SD  fni-  lirccm- 


IdiB  Dollars 

Will  Never  Make 
You  Rich 


If  In\’c.stccl  In  a  (iooil  Se- 
ctirity,  ycMir  sa\  in,t;s  can 
he  mafic  prodttctivc. 

We  fd'fer  the  followinj; 
xvcll-scctired  Honds: — 

Western  Canada  Power  First 
Mortgage  5'.  Bonds. 

Western  Canada  Flour  Mills 
First  Mortgage  6  <  Bonds. 

Matthews  Laing  Limited  First 
Mortgage  6‘ c  Bonds. 

Canadian  Locomotive  First 
Mortgage  6'.  Bonds. 

At  prices  yielding  5*8'  to  60 


all  securities. 

108  St.  Francois  Xavier  St. 


.^eml  for 
I’.ond  I  'Teritn 


List  of 


- .Mount  .McKinley,  America’s  highest  '  tbc  qualily  and  stylo  of  the  goods,  both  the  editorial  and  hu.sincss  de-  ;  formation  on  any  .stock  or  security  from  the  Ins'. 

McGibbOn,  CaSgrain,  Mitchell  &  Casgrain  mountain  peak,  i.s  sealed  for  the  first  'thereby  olitaining  the  full  henclits  of  partments.  Even  the  office  boys  have  that  may  he  desired.  U.low  II.JO  fur 

’  '  '  ""  time  by  Prof.  Hcrschel  Parker,  of  1  die  amalgaiiiation  of  these  two  im-  ,|;,ily  newspaper  training.  for  J  ice.  mher.  ho 

CaSgrain.Mitchell.  McDoUgalliC  Creclmail  dolumhia  University.  i  fC.mn"  m* in  organizing  the  paper  the  pub- 1  THE  PUBLISHERS.  encountered  ,.f  ton 


Casgrain,  Mitchell.  McDoUgall  if  Creclmail  Uolumhia  University.  Iportant  Companies,  and  placing  your 

.  <  fimpany  in  ii  position  to  meet  the 

AP\  f i< .Announcement  is  made  that  the  growing  rc.]uii'emcnts  of  the  trade, 

f  anadii  Life  niiihiink’.  .sf  .lames  siro.  i,  Italiaii-Turkish  war  has  cost  the  Ital-  •  Iiii<  necessitated  the  closing  down  of 

MfiN  1  hK.AL.  ians  to  date  57  officers  and  men,  die  Montreal  I'nctories  "for  a  period 

I  in  addition  to  .‘125  men  unaccounted  nearly  two  months,  x^ith  the  result 
IVirbeH  I  for.  diat  the  output  for  the  past  year 

IMrrrr  F .  c'n'jriuiYi.  was  not  sufticiont  to  moot  actual 


THE  PUBLISHERS. 


''  '  ■  Rotwoon  and  .‘s‘100  OOO  is 

'  ni.M: run"  -ised  in  London  Iw  the  tu.le  of  wild  ! 

.  roses  in  honor  of  Queen  Aloxandra  s  , 

BRUCE;  BRUOE  &  COUNSELL  birthday,  the  proceeds  being  devoted  j 


:;s  I  MONTREAL  COMMERCIAL  i 

order.s  received.  A.s  a  matter  of  '  <  j 

fact,  it  was  nccc.^saiw  to  cancel  or-  1^.^. 

ier.s  for  over  if500,()(/i  „f  ;;(,,-)(|s.  .  ,  ,  ,,  i  r  c  i-  ■  .  .  u  . 

Notwithstanding  fthc.se  circiim-  Quietness  in  grner.il  has  been  the  j  firmer  feeling  in  the  market,  hut  up 
stances,  the  net  profts  for  the  year,  trend  of  most  of  the  local  markets  j"  pre.sent  no  notable  change  hai- 


.Tolm  L  ‘  V'ihjsdM 
H  .1.  .Ml  Kciina 


gciier.il  has  been  the  j  firmer  feeling  in  the  market,  hut  up 

*****’^*"1  to  charity.  j  stiinccs,  the  net  profts  for  the  year,  trend  of  most  of  the  local  markets  nho'p*^*in”*^the 'the  Th.?.  (:evernni€nt  crop  i.s  t.i  be  t>ub- 

after  providing  tbf  administration.  ,his  week  Especially  has  this  been  1  J"  *'1^  puces  and  the  n.hed  at  noon  ..n  July  3  and  will  es- 

Pcthi.'k  I  awrence  imprisoned  f.ir  ■  ■'^’11'"^’  ""‘I  other  e.'ftionscs,  amo  inted  .  •  1  .  u;,.!,  r.n  nc  ^  giade  .if  Gieen  Mountain  po. a-  |j,,]ate  ihe  a.;Iea^e  ami  report  on  the 

jcini.  K  Law  1  cnee,  impiisone.t  lor  ,  e  ..ftn.  al  ■  .  .V  s"  "  die  gram  market,  which  on  ac-  t„ps  are  selling  at  .$1..50  to  ,$1.00  per  ..ondition  of  the  croi.  is  of  June 

rii  I  III. .11  ronspiracv  in  eonncctinn  with  the  wo-,!"  le..'.'.  wntth,  after  de(.jct-  ^  ,  .  , _ .  5,  0.1  comiiuon  01  iii.  iiop  .is  01  Jiim  .... 

i  man’s  suffrage  agitation  in  England,  1 ‘"C-  die  Bond  Intefst  and  Preferred  i'""nt  of  the  con.gestion  along  the  "af  and  SI. ,10  in  a  jobbing  wa>.  i.eneral  sentiment  a.s  1..  ii.s  showing 

■’  '■•‘is  rele.i.sed  after  serving  one  monti  '  •‘^‘"ck  Divi.lend,  aliounting  to  SID'V  river  front  in  both  elevators  and  brats  .  pra<’tically  nothing  doing  has  rr-.i.tly  iin.lergone  .-..nm  tm-di.. 

B  .iiMM.g  one  m  .mil  leaves  I  li"  IX  00  r  ,  1  e  d^e  honey  trade,  a.s  the  demand  lication  particularly  with  r./spe.  i  t.. 

- -  ot  a  nine  months  sentence.  i  n/e  ‘  i-p.li  J'f  iwp  ‘  ■'^bippmg  ,upp|y  arc  light.  The  following  acreage.  Pra.  tieally  all  the  privat.' 

'  r,  ..  .  '  ,  I  The  Slim  of  h-.  •  konn  i'""hi  available  to  English  ports,  t],e  quotations:  Ulover  white,  kssued  early  in  the  nioii  h  iii- 

'  /eppelin  airship,  carrying  twelve  i  ‘ •>i|-,.»o.5...1  has  been  ,  .  .  ,  .„a  1,,.  ,Un  ini;  ni.s-  dp.-t-  imdoc  duated  that  there  would  he  a  rediie 

I  ,  passengers,  cruises  fni*  nine  hours  | *^yprec’iation  and  ex-  which  in  turn  v  a.  t<  >  .  ,vV»itn  *»vf c  5  tV,  a i- r.  *Foni  fi  to  S  rent.  Tli' 

'  ^  ’  about  the  North  Sea,  to  demonst  rate  1  incutVod  ii  the  reorganization,  ability  of  .ships  in  English  ports  to  "  ’ ,  ,  '  ^  ,,  “UinaMcial  <’hronicI^"  lH<\\cvfr,  in  it: 

r  j  the  possibility  of  an  air.ship  raid  of  :  o"''"!-'  lofVI  Ifilance  to  the  credit  „nload  their  cargoes  of  grain,  due  to  ,  T.-om?,!  ’  ■  i  a'  *  i  regular  annual  leiiort,  ma.le  th.  ledii.'- 

Great  Britain  I  "f  Profit  andX/s  of  .$1(i0,.56X.01.  he  Dock  Workers’  strike  here.  .1",  tion  les.s  than  1  p.c..^  and  since  then  a 


U.low  II. JO  for  October  and  11. to 
for  J  >(■.'.  mher.  however,  support  was' 
encountered  ..f  too  sir.in.g  a  i  haraet.  r  ] 
to  lie  iglion  .1.  'J'hl.s  i  hcek.  d  the  sell-  I 
ing  ami  w  hile  the  averagv  of  weath.  r  i 
and  crop  inws  has  lui'ii  loo  faM.ra- 
l.lo  lo  permit  of  much  following  on 
:he  bull  site,  the  market  has  sinee 
shown  a  steadier  lone,  combintii  with 
a  eeilaiii  nervousness  a.-  lo  Ihe  show¬ 
ing  of  th.-  July  bureau  and  more  or 
less  dispi.sitioii  to  await  developm.-nt.i 
ill  I  hat  eoi.neetion.  j 

GOV’T  REPORT  JULY  3. 


W.  F.  MAHON,  Man.  Director 

213  Notre  Dame  W.,  Mont’l 

92  Prince  Wm.  St.,  St.  John,  N.B. 


DIVIDEND  NOTICES 


ONT. 

(’rtblo  H'Mrv  ;  Mi-tum  l  i 

('Oflr. 

HefumDU':  Dunk  MoijirvGil:  H 

Dunn  A  I’o. 


M  ill.  Slmri.  K*'. 
s.  r*.  Woods.  K.r 
.las.  T.  .1  roni..Mi 

s.  w.  rioifi 


f ^\'.  i  rv''«is 
<*  M 

S.  S.  sluu’l 
4.  I'';irtjiiltar  La  nihiini 


Short,  Cro.ss  &  Biggar 
Short,  Woods,  Biggar  &  Coilisson 


lOcH  m.irv  tiiken  pl'ice  in  the  prices  and  the  crop  is  to  be  pub-  T|icfl*ipf  ^QVliTItflC 

has  this  been  1  .  :  *  \  pnees  ano  ine  j„l^.  3  Ul^U  ICI  OdVIiiya  Ddllli 

hi.h  on  ae  P'-aflc  "f  Green  .}  ountain  pota-  ,m.  M 

,  unicn  on  ac-  toes  are  selling  at  $l.o0  to  .>l.b0  per  condition  of  the  crop  as  r>f  Juno  2.5.  Notiuo  is  liorohy  ;:ivon  tlijit  a  Divivlonvl 

ion  alnng  the  bag  and  §1.00  in  a  jobbing  way.  (lonera!  sontimtni  as  to  it.s  showing  '1'"”  Doiiar>  p.r  sliaio  on  Hk*  tapiial 

iturs  and  brats  .  There  is  practically  nothing  doing  has  re.-iitly  im.lcrgnne  .-mm-  modi--  ,'',';;;,V-ui.l''wiii‘'l:v'V.'lv.'.'M.  ltd'll, '-'.q 

‘  i  ‘  and  supply  arc  light.  The  following  aercase.  1  ra.-tically  all  th.-  i.rnal.-  ,1,,,  ^,,,,1  ||,|,.  ,,,  sii.ireli.il.lers  ..f  n-- 

■Inglish  ports,  i,,e  the  quotations-  Glover  white  ‘eports  i.ssucd  early  in  the  nioirh  in-  ,,f  i„,sii„.>.s  ..n  iii,. 

sed  hv  the  in-  lO^J  ft,  lP,,c;  dark  grades.  7c 'to  dicated  that  there  w-.ml.i  be  a  redue  , 

‘  A  o^*  Ol'  A  ti^^n  oi  from  h  tt»  S  pt^r  I  li*  pv  orvl**r  vtf  thr  ponrU. 

n-lis:h  norts  to  ^'-hito  ixtiacted,  8c  to  8  '2C,  and  a *•  in  ii  ;  A  iv  li-SI’KILWi'K. 

.Miuiag^r 

1TC»  St  . I  aim’s  i' 
Monlrrah  .Ma.v  P»12 


."  .  ^r.'.io'  fl. nn  Mnn-  there  being  very  little  de-  report  has  reached  the  trad.-  lha;  one 

I  here  was  a  littl  V  ..'hknr  •  o"''"'*  '"O'*  ""  supplies  coming  for-  of  th.  leading  eotton.-eed  oil  eoiiceriis 

day  and  Tuesday,  which  ‘  ,  ward.  .Alaple  Syrup  is  quoted  at  7c  in  tlie  south  makes  the  acreage  but 

options  soaring  iipwaids  at  \\innipeg  ,han  la.-d  year,  al.-o. 

and  cau.scd  a  stronger  feeling  heie,  Uiit  if  ideas  as  to  the  acr.’age  ha\  e 

all  due  to  the  rf’povt.s  of  burned  ■'^P^ts  ,  *  P  *  R  »  •  -  boromc  rather  nioro  bearish  iliaii  fiuy 

or  drouth  in  certain  parts  of  the  West  „ _ i  i  ’  i  were  at  the  beginning  of  the  month. 

and  aUo  attribute, I  to  shorts  cover-',  Have  been  very  .scarce  for  „as  not  be.-n  growing  mon^ 

iiio-  on  nervous  i pi ieinat ion  of  the  time  and  there  are  few  sup-  optimistic  as  to  ihe  urol.able  sh.iwing 

,  ?  .idvin  to  a  hiffher  I’He.s  coming  to  the  local  market.  The  ,  of  the  condition  ligiiri.s  comoare.l  witii 


iL  ”  ■‘l•'inan.;irlI  Chronicle,"  however,  in  its 

iickwheat,  i  gc  to  Sc  per  lb.  regular  annual  niiort,  ma.le  th.  ledii.-- 

Trading  in  maple  products  has  tion  les.s  than  1  p.e.,  and  sinee  then  a 


ii.\HKisTi;K>,  SOI, i<  i  rons,  not.xkik 
Pank  Ibiiblinc; 

KlrMOXTOS,  ALT.\  ,  <  miaala. 

(  abb-  a'bliG"^s  '  Coilos:  A.P( 

i.'ifh  r'l,  I  r.Dvjfiiif)  Mc.Ncil.  Woivni  Lnioii 


GH  A  RT E R E D  A GG( ) UN T A N  I'S. 

MACINTOSH  &liY^ 

CharUred  A.ccountants 

157  M’.  .IAMK>  NT.  MOM'RKAL. 
.XKo  \Vhini|M'u. 

Finaufial  Uop'trt^  for  Pankf-rs.  .Muiiitjhal 


BANK 


ot.xhiks!  a  Government  cen.sus  return  shows!  •'^»OE,S  DAILV.  Hay  .ind  Diesdaf',  which  .s'ent  wheaU  'mIic"  ,s3n1s  nuo"ti7a/”7; 

"i  "Y  all  Canadian  cities,  r  r  ,  r.  .  options  soaring  upwards  at  \\  innipeg  ^  Ih' ^in  woodbind  in  tins 

I  made,  the  greatest  gain  in  population!  T’f.  ■''h"'’-''.  Rubber  (,nH  cau.scd  a  stronger  feeling  here,  -  ,  -a"  ,  e-.  !  j  mnnio  si.o-ar  oi 

n,  riM.'n  ‘‘'“’■'"P'  Montreal’.,: V'  ''y  '"""tl'  "f  ^lay  Hue  to  the  reports  of  burned  nm-  m’  ^  ^  ^  ^ 

I  gain  was  H.ib.tXO;  'roronto’s.  :117..5;IS:  t"  the  sum  of  ' ,,c  Hrouth  in  certain  p.-u-ts  of  the  We.st  ' '  7 

■Winnipeg’s,  135,791;  A^ancouver's,  |  j.’,”,’ mr  an  increase  of  also  attrihutc.l  to  shorts  rover- '  and  o’-o 


r"b„v,.,.,ii„,.  T  <■  are  now  turiiinc-  out  X  500  mii-s  .r.,,.,.  Prices  are  very  firm,  with  three-  the  ten  year  average.  Tiier.-  liu.s  been  q,.,,.!  ;it  th.-  i.m-  of  .. 

hancollor  Lloj d-Geoi ge  announces  |  per  da v  and  the  orders  on  bond  "  Y  >  p,,y„H  pickers  selling  at  .?2.62’s  per  a  liilie  too  inm-h  r.iin  in  the  eastern  imin  liiis  i-esn  ile.-l.-ir. 

British  (.overnment  s  intention  to:  I-'  p-oIv'  in  ''amage  accomplished  by  the  h„^hcl  in  car  lots  ''  b""-  T.  mp.  raiures  have  b.^en  rath.-r  r,i..u  M...-k  ..f  ihis 

spend  tl.oOO.OOO  sterling  of  budget  ,  „  t,  .'  m  omc.ss  of  ptcMoii.,  |ipat  and  that  it  was  only  the  •'crop  ••  pi-r,mote  the  rapi.i  growtli  .|umii.t  .-ii.ling  .ime- 

1  surplus  in  augmentation  of  Britain’s!^  L/'"  p  ,  .  i,  .  .  killers”  beginning  their  season’s  D.AIRA’  PRODUCTS.  of  the  plant  neee.ssai-r  to  it.^  full  re  h' 

!  naval  outlay  to  meet  with  inrreased  i  .  ,  <'i^>’0'sivp  of  the  ^vork,  the  market  asrain  became  nor-  Tbp,.„  bive  been 

I  c.xpcnditures  on  Germany’s  naval  pr.i- '  J  '  "  «  '’V  '  ('"m-  mal.  almost  over  night.  ter  from  MonJi 6^1 

gramme.  :  P;' "  "  V 'V)  ^^lontreal,  which  yi,.  G.  T.  Smith,  of  the  firm  of  I,  'h  Ue 

-  ‘  ' V'-"^  >W;  -^lf"ksr.s.  ••utman  it  .Ml-  Smith  M.irnhv  X.-  Gomnanv.  one  of  ’  7  condition 


’  burned  spots , 
Is  of  the  West 
shorts  cover-  ' 


-  vn..  n  ""  ‘^^•POrts  of  but- 

il,  alnuist  o  Cl  n  gl  .  ,p,.  .Montreal  this  year  .so  far, 

'  the  condition  for  the  last  few 


rovfTy  from  h  lato  ,<tart  and  whib'  tb*‘ 
work  has  bi  on  nrarly  ideal,  ro- 
pttr.R  are  roauhing  tbo  trade  of  a  very 
spotted  eondition  in  part.s  of  tlie  e;i.si- 
ern  belt.  The  wealern  l»elt  bas  doubt 
bss  imnroved  a.-  a  re.«nlt  of  tlie  bene 


Notice  is  hereby  given  that  a  divi 
♦*nd  at  The  rat*’  of  .»  pur  cent,  per  an 
iiin  has  been  det’lar»’d  upon  the  t  uin 
iioti  >i«Mk  of  this  Li.iiipany  b.r  t  •• 
iiarier  onding  .Imio  3oih.  'Fhe  dividond 
^ill  be  payable  .Inly  ’jntlj  t»i  Sharelnddej  . 
f  ret  ord  on  .Inly  sth 


order  of  the  rn.artl 


A!\1ES  HO.  DEfto 
wh.,!;.  iV.cCR£ADY  L8f;1STE& 


ernment  authorities  Canada's  part  in '  ,.7, 

naval  unkcen  and  other  Imneii.il  mal. I  city.  No 


■X.X1..X.,  .11  iTiv-xi,  i,  i.iigi<ir].i,  II.  iii.siu.'-s  will!  niiii.sii  i,nv-  . ,  ,  ,  . icgaruing  me  im.-k  ui  ituusiuiv,  as  nu  bbibr...  Tb„  _ _  i  may  not  .s.iiiw  me  impi ii\ i-iii.-ui  u.-- 

_  i  ernment  authorities  Canada's  part  in '  r  .  .  p'..,'.'.'  "  fU'o<‘';ol  enhancenien  .^jd  that  the  wheat  plants  had  had  forward  as  his  been  the  '""T,''"'  -' I 

...  1.  II  I  upkeep  and  other  Imperial  mill- '  nnrt  inn  f' th’  city.  No  everything  in  their  favor  in  the  early  •  i:  j-f  vno,.  in  tb  i  'hat  had  lieen  anti.-ii.ated,  the  siua-  i 

.Mr,  .Ai.hur  I.  Il.ix.in.  lurnierl.v  (  .j.  .poition  of  Ihbs  increased  value  has  nvi,',.,-  whi.-h  hid  been  mol  ind  ^  tim*.  of  yeai  in  the  last  few  tion  it  retiect.s  will  eeri.-iinly  nm  I.e  , 

branch  iinnag.-i  .q  the  Hank  of  lirii-i  “  _  been  added  to  the  asset.s  in  the  State-  ri.,,nn  ’and  h-id  nnw  attained  i  e-ond  heen  good,  but  the  slack- -  such  as  to  preclude  the  possibility  of' 

,,  x,,.  . . .  “J i.h  ,L,.  cf J;;".  :!•/: 

„r,LK,-„ss 

les.-ion  tn  Mr  .Jaiiuvs  l.l.usk-\.  wlm  for  Vice-president.  Former  President  '  "t,  »t> AKI)  Ol  DIRLtlOR.S.  .,  2.u0,000,000-hu.shel  crop,  ‘LiJ  ,re  nmv 7=77  Cit  5  .  h-  west  next  month,  while  advice  rec-ived 

Joins  Llu*  1  1  ijiiLinuil  iMj^t  a.s  I  f^j^ogevclt’s  supporters  meet  and  do-  i  ,x  i*  *  but  that  he  believed  that  Sir  William  b  ‘  r.  fbo'bn  ^  to-day  frtmi  Alaliama  .'■^ay  ih.'it  ih*- 

ant  g.-neral  manager.  .  .jh^  to  organize  a  new  party  to  nomi-  '7 ,  ^ru'-T,,.  M-’.cKonzie’s  prediction  of  300,000.000  I’".'"  O'  f-uiting  rapidly  and  that  n.  w  : 

VvV;r^  inate  Roo.sevelt  Roosevelt  aerees  to  'V*^"  ’1*'’  I-""""'!  added  i,,,=hcls  wa<  rather  far  fetched  *7  .Pharte-"-  I  cotton  from  that  seotion  may  l..gin 

x\FA\  fLOLR  MERGER.  |  accept  nomination.  -7..  The.  one  startling  factor  has  boon  '  i 


Quarterly  Dividend 

Notic««  is  liuruby  given  fhnt  n  TUvIder.'l 
f  oiw'  and  Three  ijnarfers  M  1»  I’.  i 

Vnf.  npen  tlie  preferred  I'apital  Sioek  <*t 


■ner.il  mana-;er. 


an  adciu.ite  ylelii.  Colton  l.looms  are  ■  ,  iip,’,,,  |.,.,.f,.Vn-,l  .-aiutiil  .st.i.  k  ..t 

reiiortnd  in  (tcorgia.  .•\Iat.am;i  .-iinl  < -unipaiiy.  lu.i.-  is.-ai.-'i  ami  .uiist.-imiiii;--. 

South  Mi.ssissi))pi,  new  cro])  i-otton  f,,r  n,,.  ,  uri-i  iif  i|uart.-r.  to  Sliar.-lml.l.-r.s  of 
will  hrgin  to  come  in  from  tlie  south-  i-o.-.u-il  on  tlm  Transf.'i-  Ui.i.k,  of  tli.-  I'om 
west  next  month,  while  advice  rec'  ived  panv.  ..n  the  h’.ltli  .!a.  of  .lam',  Ihl.’.  w  II 
to-day  from  Alai.ama  .-ay  that  th.-  '  be  payabl.-  at  tin-  ..ffi.e  ..f  the  ro.np.inv 
I.lant  is  fruiting  rtipidly  and  that  m w  :  in  M.intr>’al.  on  an. I  aft.  r  tin-  1st  .la.i  "f 
cotton  from  that  section  may  Ingiii  .Inly  next.  ,  „  , 


NFAV  FLOUR  MERGER. 


sixty  Ontario  Mills  Reported  to  be 
Embraced  m  a  Big  Corporation 
V/ilh  English  Money. 

Toronto  paper  pnldisln-s  i  some- 
whal  taguc  a.i-.nint  -.J  ..  new  milling 
mergci  .-‘lal.  d  •  .  in-  uii.l.-r  way  in  (in- 
t.irio  dittricls  nortli  and  wi.n  of  To¬ 
ronto.  I-iour  men  in  .Montreal  hnv- 
lieard  ruiiiors  .d  .-u.-ii  .i  pi'.ijei-t  fur 
.- ij-nie  tin.e.  lint  nolhiiig  .1.  liiilte  is 
known  of  it,  aii.l  tli.-n-  ipp.-ai-  to  In* 
I'.o  Moiil,-.  al  iiit.  1-1  St.,  .-oiu-.-rncil. 


nsv.pi  _  meeting  of  the  directors  the  ol.I  , 

\i7-ii--  I  ■  r,  I  officers  were  re-elected,  with  the  ..v  , 

tb  '  ‘’cption  that  Mr.  H.  B.  Ames  M  I* 


A.  S.  Louson  added  ]>i,£;hoU  \v't<  r'lthcr  far  fetched  ^  ,  p'rados.  |  cotton  from  that  f;e(5tion  may  begin 

At  the  subsequent  'I’he.  ' one  startling  factor  ha’s  hocn  '  e,,.,77p  77t°  |  ‘""'  e  -'"Su.-t.  These  advice:s  ..f  j 

directors  the  old  *i  ■  4U  i  i  r  bun  the  hrst  of  the  week,  when  Ln:r-  course,  mere  v  serve  to  emphasize  th" 

octod.  with  the  7  7  b77f  77  w-ere  bidding  on  a  bas  s  fa.- 1  that  the  crop  is  y.  t  to  he  ma.l- 

H.  B.  Ames  M  P  -'lontreal  that  m  000  bushels  of  Am-  a„H  the  local  prices  were  '"'O  Dm  up.m  ; 

Mr.  A.Congdini:;  777, bmU  7  7’^^.  f-  '>est  w^terns.  has  j  "'^'7 


Itv  orfier  of  tlif*  Donrd. 

\V.  A.  MATIxKY. 

Setreinry. 

Mtititrci'il.  «;th  .Inne.  r.>12. 


from  Duluth.  The  report  was  entirely  off  slightly  and  the  E'n’gli.sl 

false  and  was_onIy  a  carg,,  of  gram  7- 


and  the  linal  pi.-king. 


and  Vpw  Vu.-k  i^rt.  J  jiact  that  me  <-rop  nu  si  nave  rtcu.-i-  herehy  given  that  a  nmirterl 

and  Mew  Ao'k,  took  a  drop  of  lOc  jid  partiy  from  .s'.i.-ti  .s.  tl.ac-ka  :is  it  qiviq,.nd  ..f  t  t  per  .-ent,  on  the  f 

per  hundred  pounds  at  noon  on  Tues-  |  irei-oiv  d  in  .-o-me  s.  c-tion-  .luring  the  f,.rri‘il  Shares  ..f  the  fapital  Stm-k  ..f  tli 

day,  and  prices  arc  now  quoted  as  :  jor.-yt  half  of  June,  or  in  larger  view  of  c.inip.iiiy  lias  i.een  .le.-lare.l.  pav.ilile  .inl 

follow.s;  !  jt’n.'  acre.ige,  is  Ii -Id  in  i-iieck  l.y  va- |  L’ml.  I!'!'-’.  Ii.  sliareiml.l.  rs  i.f  re.-ord 

l-ixlra  grannl.-ile.l.  in  l.air.-ls .  .s."., ]0  i  Irioiis  con.sideration.-:.  among  whii-,h  .Inne  inih.  inl-J.  _ 


lars  in  lasli  aui!  sixty  dollar.,  in  pn--  !  from  ocean  to  ocean  and  the  construe-  j 
ferred  su.i-k,  aiul  iiio  i-a,-ii  will  In-  j.i-u- I  tion  pay  roll  amounts  to  the  monthly  : 
vidt-d  l.y  a  hon.l  or  deli.mtun'  is.-ue  !  sum  of  five  million  dollars.  Sir  Wil  -| 
in  Englaail.  'ihe  tot  .1  lapital  is  not  liam  also  say’s  that  the  company  wili¬ 


er  ;7idonr“  i7t^7p~‘;:7;;;7.7  a7^  icolTig^d  ;77.g;^  ^  .Sl7  Wh^h  CONDITIONS  CHECK  SELLING, 

tivo  of,  or  under  any  obligation  to,  J  orno  McCibbnn-  ATo  ^bid  been  stored  in  bond  at  Duluth  beir  e-  dnno  t  ^  V  I  M€“an\vjiile  the  tnulcnvy  to  -ell  rot- 

.1.  Pierpont  Morgan,  Thomas  F  S.^th  P  r  Clarence  .j.ice  the  railway  congestion  in  the  The  77  of  refined  7  .ton  .m  ll.c  strength  of  the  excellent 

Ryan.  August  Beln^nt,  or  any  other  •  n,l  A  i  lohnl  Wc.st  and  lack  of  storage  facilities  on  iultion  x‘ ith  lll  ntb!  r  7"-  )""«t.'icr  rc-cntlv  prc-ailing  and  th.’ 

member  of  the  priviloge-hunUng  or  y  .t„;7  M  tch  1  '  this  side  of  the  lino,  and  was  the.  I'^^k  7ot-  e  ^  ^  the  .  top  ni.  st  have  recover- 

favor-.SPckin<’ class  ”  !  r  ” n  *' x,  •f'lU.vood  II.  i  „r  ,  l  .riOO  qofl-hushel  consic-n-  ®  P  10c  id  partiy  from  .su.  ti  s.  tl.ucks  :is  it 

*'  ‘ '  ,  Yytrd,  .1.  H.  .McKochnic,  .1.  W.  i\Ic-  vVit  ’i  hnshel  of  ym.'Hcan  7'  ht  noon  on  Tues-j  re.-oiv.  d  in  .-o-mc  si  c-tion-  .luring  the 

oj  Will-  At  I  ■  i  ^  onncll,  .1.  C.  Holden.  A.  Congdon  •  ’  i  *  *  r  i  .i  i  r-  '■'*y>  ‘'"d  prices  arc  now  quoted  as:  Or.st  half  <>f  Juno.  ,.r  in  larger  view  of 

i.nvn  Ol  It,  ami  tm-n-  .pp.-ur  t..  be  .v,  ‘ 7  '  Shirley  Ogilvie,  Favette  Brow  ’if-V’"”’?  ‘'"""-Sh  Ua-  fo||„w.s;  '  'the  a.-rc.ige,  is  h -Id  in  .-hr.-k  l.y  va- 

>  MuiitiHa!  int*  la  st.''  rnnui'mcil.  (  uiitidian  Northern  plans  for  \V,  fj.  Allan  and  \V  S  I  oimnn*  to  cate  this  season.  Uxtrjt  gr.-miiiHtofi,  jji  h;ii'r,*is .  .<5  lo  i  rioiis  considvrotion.'.  among  \vhir,h 

It  is  iiroiiosi  d  to  take  in  .some  sixty  the  construction  of  the  new  railway  directors-  Clarence  F  .Smhii  oen  -•  i  American  No.  3  yellow  corn  has.  in  bxn-a  gniniiliii.'.l  la  )i;,lf  harnds..  '.".ie.". '  figure  mo.st  prominently  th.''  n  niark- 
tlour  mills.  Ii.ilf  of  whieli  aiv  .ie.  lare.i  from  .Alontreal  to  Port  .Arthur  are  :  m-'ii-'»c”’  W  \  M-.iln-.-  ’  "f"*!!"*'  lino  with  the  easier  feeling  which  has  [:''iii  graiiiilai,-i|  in  |,ii;:s  iiki  ihs.  ."i.o.'i  ;  alis-orhing  pow.r  of  the  .rarUot, 

complete;  that  the  proceeds  of  theie,„“H  VmcVotiirv’  Ioh7  H-m77’’  '7 developed  in  all  grades  of  American.  ';,77i-q '■'•mq'lb^-^  '  Bic  surpri.sing  fit  miu-ss  of  the  .  id  emp 

?35,000,000  guaranteed  by  the  Cana-  surei-.  Hamnull,  trea-  ^..^en  a  drop  to  X2e  per  bushel,  ex-  pi,!m..V7  i'an-,q7  '.aC  "'"I  fact  th:.t  ■n..wever 

(Han  Government  jire  in  the  b;ink,  _  ;;toro,  and  local  buyers  have  pur-  lii-igiu  .-.qr.-e,  l.uri-els .  .".[ivi!  "cH  tlie  erop  m.iy  he  doing  at  the  mo- 

and  seven  thou.sand  men  are  tit  work!  ’r<"AU<'A-VTmrx  iwxT'iri-.r..  chased  a  few  hundred  thousand  .'’eilo''’.  i.,-ii-v.-is .  i.-.mC  nient.  it  has  still  to  und.-rge  tlie  more 

hurrying  forward  this  stretch  to  com-'  i^^-GUATO  MARKET.  |  bushels  to  arrive.  ’7';  \  7,',';;";;  .  ='’"'vitig  season, 

nletion,  iind  that  from  fifteen  to.  ”  - -  'I'he  fioui  market  has  been  ab.=o-  i  ni.niiiq.- 1  v,'ii,'„v  i.V.aiiiai  bar  I  MILLS  RE-SELLING  SURPLUS. 

twenty  thousand  men  are  at  work  '  Biggest  Week  on  Recorrf-Mackay  '  P7^«  ^u'ir  b-Vrr.VN .  \  \V\  There  have  heen  reports  thi.s  week 

from  ocean  to  ocean  and  the  construe- j  Sao  Paulo.  Lake  Supe^or  ' '’7  '^'^'''17  7b‘*7  fP‘"’-‘^'  ''’'’^'7  l-ixtra  '..‘.x.-s'^  u,;;:;;:...  Mil^  ’".at  in  some  ins-t.,n-,  os  .lonu-.stie  mills 

tion  pay  roll  amounts  to  the  monthl.v  i  p  at  d  m?  '  supplies  of  iv,  ihs .  r».sr»  vvoro  rc-svlling  surplus  supplie-s  of  hig.i 

.«um  of  five  million  dollars.  Sir  Wil- 1  Toronto  RIy  i  winter  grades  and  the  fair  demand  r<»\viu>nML  Ihu-itIs  . .  jr. ;  urade  cotton,  but  the  oTtrings  from 


ing  Vxiluaiions  cit  thi-  mills.  Tlu*y  will  <  iind  that  from  fifteen  to  i  - - 

bl*  paid  l(»r  on  tlu-  b.tsis  of  forty  dol- j  thousand  men  are  at  work  Biggest  Week  on  Record Mackav 

lars  in  <-asli  aud  .sixty  dollar.-,  in  pn--  !  from  ocean  to  ocean  and  the  construe-  r:„  c,„  d-„..i  i  .  c  •  ’ 

ferred  stoi-k.  aii.l  lii.'  ea-h  will  lie  i.ru-  I  tion  nav  roll  amounts  to  the  monthiv  :  _’  _  o,  a  e  Superior, 


."1.2.".  :  (figure  mo.st  pr'Uiiiiientlx-  tli.''  r‘ mark- . 

.j.o.j  1  iihle  alis-orhing  pow.r  of  the  ivnrkct,  . 

'I'.'v  .surpri.sing  fit  miies.s  of  the  .Id  eroj.  ! 

I  ir.  ■  situation,  and  tlie  faet  th:it  now-ever  ; 

well  tile  erop  m.iy  he  doing  at  the  mo-  '  _  mrm  ■m, 

i.'uo'  ment.  it  ha-  still  to  uml.-rgc  tlie  more  CANADIAN  CONSOLIDATED  FELT 
i..so;  eritical  periods  of  the  growing  season,  COMPANY  LIMITED 

’  I  MILLS  RE-SELLING  SURPLUS.  _ _ 

There  have  hepii  reports  thi.s  week  \  .(iiartpi-ly  divi. lend  of  1  3  J  ner  re 
ChV  in  s.ime  ins-tun-.  I's  (lo.me.stie  mills  on  liu-  I’refcrr.-q  Shares  of  the  Capit.il 

">  S,">  were  rc-selling  .surplus  supplies  of  higii  Ste.-k  of  tlds  (  oniimny  has  heeii  dpt-laii>q, 
fade  cotton,  hut  tlu  oif.-rings  from  i  I'a.'ald'’  -"'B'  -m>-  'o  Shar.-liol.I.-i-s 

i.i  -n,  a.,  J...,  .IV  I  of  re.-.'i-il  of  .fiino  llttli.  u'l.'. 


.Montn-al.  .Tnno  17th.  Hi;. 

s  .1,  i..-iiri:.\>’. 

So.  rotary  Troaairor. 


deicrmint-d.  build  a  fine  hotel  in  Montreal.  ...  ..  ,  , 

- -  - -  1  I  orom.i  ts-iock  Kxchaiige  luisiin-ss 

BANK  CLEARINGS.  MONTREAL^  MINING.  |  ^7  au7’.7:qa;'u:::7,77ur.,n ‘an 

-  -  I  (  Xi-e.qi->nall,\  la-a\-.\-  .-i-.ile.  Kin,  Sa  > 

I.  i  X  i  .l■:lulo,  Toronto  K  iils.  .Ma.-kav,  ’  C.-u- 

IVIfintreal  s  Increase  for  Week  $13,-  |  The  mining  inarkots  ha\e  geni-rally  .  r.il  l-.’ieetrie,  I’u  iu  liieo,  aii.l  M.-xi.  -m 

000.000 — Toronto  Goes  a  Million  been  .|iiiet  this  week.  What  little  a.-  i’ow.  r  were  in  hig  il.  in  and'  l.ike 
Better.  tivity  there  was  ooiitere.l  ar.uind  lloil-  .Xupi-rair  I’orp.  ioam  >n  wa.s  v.rv 

_  I  iiiger  which  was  strong  : hronglioiit  ihe'sirong  rising  i.«  iqq,  an  advaiu-e 

I  week.  This  stock  closed  at  .$13. SO  .\i-.s-  af  ;!  p.iinls  during  the  wei-k.  li.'gei-s 
Montrci.i  s  bank  el.  ar-ng.s  simw  an  i  Icrday  Imt  took  on  a  reaelionary  spell  eemmon  s  d.]  at  17."  vest.-i  ■•a\-,  (Vn- 
iniTea.se  of  .Sl.l.uoo.uiio  nver  tlu-  eor- '  this  moi  tiing  and  declined  to  $13.30.  eial  Kle,  tri.  rose  to  11317 
responding  week  <q  l.ist  year.  To- I  q-q,,  prevailing  tone  to  all  otli.-r  Imp.  rial  u.is  tie  most  a.-tivo 

"‘’.r,’’' '  ’’  '  1 1-"""-"'"'  'stocks  was  iiiiiei  but  lirni.  .Vot  much  .  I'-iuk  sto.-k  ,tt  2.',',  t-.  22;..  i)  minio.t 

Jlic  Iiguri.s  1,11-  the  three  lc:iding  ;ic;ivity  is  expect.  . I  for  a  little  while  Hank  sold  at  22.S,  f  x-.li' i.lc  nd  ,-j  p.-;- 
cities  .ire:  ^  ip,  come.  Tlie  quietness  was  aceeiilii-  i.'iit.  C.ma.liaii  S.ili  i.,  ex-di\-idend  2 

,  I  ated  liy  the  holiflay  as  the  exchange  I'-.’. 

Montreal  . ii.nti.ail  ti.uoi.T,"!  '  ^vji|  (.lose  to-night  until  Tuesday  morn-  'I'oronto  trailers  hav.'  hand.soine  iiro 

.  lO,,-.;:,;!;!.-.  3.-..Sl,-,r,!ll  ,  ing.  Mts  to  ,.1„  i.-  ,-r,-,lit  following  the  s  .h- 

''mnil.eg . 26.in.707  20,6S9..SS7  -  sianli.il  gains  -.hroughout  the  li.si 

MARKETING  COTTON.  ^HAMILTONUN  “MELON”  .vtN’S^ OnOTATIONS 


MONTREAL  MINING. 


Montreal’s  Increase  for  Week  $13,-  |  The  mining 
000,000 — Toronto  Goes  a  Million  been  .|iiiet  thi: 

Better.  Mvity  there  wi 


ronte’g  iii  ieaso 
The  ligun.s  f.ir 
cities  .ire: — 


which  is  current  has  kept  the  market  i‘o"<i.Te.i.  boxes  .".u  ii.s . 

for  this  grade  rather  strong.  f.-u-is  luinps,  i">x.'s  ino  lbs . 

While  the  demand  for  millfecd  was  m,  q,','  a,,  -j.-, 

samewhat  limited  during  the  early  I'l-.vstai  quimon.is.  icirreis . 

part  of  the  week  and  little  improve-  'j"  boxes  iiki  lbs 

incut  -was  noted,  later  on  there  wae ,  7  III.  .'bi  -v.  p's 

hotter  enquiry  from  United  States  j  q„  .1,,  f-ai-ions,  2ii 


thus  source  do  not  ap;-)e,ir  to  have  I  "  "  .'ivioTor- 

lie.-n  heavy  C’lough  t"  materially;  W.\I.  ri.b  MN.MibF. 

.iffect  ihe  situation  ..nd  ihp  seliers  are  ;  n  .isiirer. 

i  irohal'iy  reida.  in.g  hy  luirc-has.-s  of  '  - - - 

lew  crop  nu  ntlis,  wiiioh,  while  .show-  ; 

ng  .1  prominm  on  the  h.iard.  are  ren-  .  CANADI.YY  C0\S0LID.ATED  RIBBER 

'ier.'d  attraelui  hv  I'le  lug  nri’iiiiums  : 


rtiorc  ha.s  been  little  call  for  either  ’  ili.mmos.  ..iibuis, 

,,  ,  .  ,  1  1  .1  ’-It  to  the  i-.-ise.  per  i-iise .  b.'.K) 

rolled  oats  or  cornmeal,  and  both 

have  retained  their  steady  tone.  CATTLE  TR.ADE. 

The  hay  market,  though  tendin.g  The  local  cattle  trade  still  main- 


(1.10  Jier.'d  attraeiiM  by  tiie  liig  pri’iniums 
.  -Im  old  crop  higli  grade.s.  It  seems. 
*>.''(U  .jii.so,  th  at  owing  to  the  scarcity  ol' 
iio  .white  i-otton  in  the  old  crop  remnant. 


(White  i-otton  in  the  old  crop  remnant,  j 
rather  a  giun't  de-mand  is  said  to  have  ] 
developed  from  .some  of  the  mills  for 


COMPANY  LIMITED 

Noiii-p  is  hereliy  given  itiat  .|ii.'irt.-i-l 
iliviilends  of  1  3  4  per  i-eut.  on  the  I'l 
ferred  shares  ami  1  pi-r  .-enl.  in  the  I’oi 


arly  new  erop  sliipment  and  wliile  ■  ,|,o„  shares  of  the  Capital  St...-k  of  th 


Montreal 
T’oronto  . 
Winnii.eg. 


hn.„'.-V,  l‘  •,nl’7,  o.  ,V  *  .  ..  towards  an  easier  tone,  is  due  for  a  .  tains  its  firmness  and  the  hitrh  un’ce.s  "  ‘''t  market’s  support  may  Conipany  have  been  .l.'.  lai-.-d,  payable  Jni 

h,/,;k'7:i;!k'a:77;'7'7,'7r  change,  m  the  .nea,-  future,  as  the  '  tt 0^  c7t7  1  ^7^0 '7  7l77t:7m7t 

Hank  .sold  at  22.S.  fx-.ii'  iqend  3  ivr  m  Ontario  for  loo.se  hay  has  The  gtade  of  c.ittle  coming  to  the  ,  omhined  'Aith  trade  demand  to  an  WAl.TKi:  itl.N.Mfir.K. 

.i-nt.  (’.madiaii  s.ili  i.,  ex-di\-idend  2  token  a  drop  which  should  have  come  market  thi.s  w-eek  has  been  of  much  ,  xtent  wiiie.ii  re-nder.s  the  speculative  Treasurer. 

l'-c-_  I  .“ome  time  ag’o  by  easier  stages,  but  poorer  quality  than  for  some  tim.i,  ,,  .  ller  decidedly  cautious.  ' _ _ _ 

I  oronto  u  ader.s  hav<>  Iiand.soine  pro-  the  large  United  .States  demand  has  and  on  Wednesday’s  market,  the  Cndorneath  tlie  surface  there  is 
J-'''..,!’ /‘'.'o  '.’.'i''"  h'k  "lo  -suii-  kept  the  price.s  aloft.  Shippers  here  second  a:id  last  one  of  the  week,  no  ■-■till  an  almost  general  uneasiness  over  ■  a  DfllCC  nnUCfll  inATCII 

.  ..inibil  g.i.iis  .liumgliout  tile  list.  are  experiencing  a  good  deal  of  o-ood  cattle  arrived  to  be  offered  for  1  rospretive  .sui. plies  and  it  is  quite  LA  IIU»t  uURwULillAICU 


I  The  taking  over  of  tlie  t’atafa.-t 
Several  plans  for  marketing  more  ,  Power  Comiiany  of  Hamilton.  (1nt..  h\- 
advantageously  the  fniied  State.s  cot-  .  trie  Dominion  Pow.  i  ,v  'I'laiismission 
ton  croi)  of  1912  ha\  e  I.een  developing  '  <’f>mpan.\-,  a  .Mack,  i.zie  and  Mann 
out  of  the  efforts  made  in  handling  the  i-on.  .ma.  inis  disti  ihut-'-!  a  magnitieent 
crop  of  Itlll.  (me  o.f  tliese  pro.leets  is  :  lirolit  ur.ong  the  group  <q  llamilt on¬ 
to  increase  the  niimliei-  of  waielioiises  ;  i.iiis  wiio  have  be.-n  asso.-iated  witii 


nan  .-'.ill  n,  ex-.iiiKiend  2  nmeii  a  mop  'vono  .-,o-.,uiu  oavc  xouiu  market  tnis  W-eek  nas  Dcen  OI  muen  ,  xtent  wiiie.h  renders  the  speculative 
I  some  time  ag’o  by  easier  stages,  but  poorer  quality  than  for  some  tim.;,  ,,  .  ller  decidedly  cautious, 
uder.s  hav.'  Iiand.soine  pro-  the  large  United  .States  demand  has  and  on  Wednesday’s  market,  the  Cndorneath  tlie  surfa.-e  there  is 
.-reiiit  lollowiag  tlie  suii-  kept  the  price.s  aloft.  Shippers  here  second  a:id  last  one  of  the  week,  no  ■-■till  an  almost  general  uneasiness  over 
is  -.Iii-oiigiiout  the  list.  are  experiencing  a  good  deal  of  g'ood  cattle  arrived  to  be  offered  for  I  rospretive  .sui.plies  and  it  is  quite 
«7fAT’I>I3r'  r»lTrk-r  A‘rVv^/"vii.To.  t'0"l>lc  in  securing  cars  to  take  away  butcher.  The  best  that  could  be  pur-  1  ‘^at  the  market  will  continue 

vv  1  TjAt  viJ  C  vT  1  a.  1.  ALUN  o*  con.signments  of  hay  already  jiur-  chased  v/ere  a  poor  class  of  grass  *  idifferciit  oi  only  modt-'rat'-'li-  i’es]ion- 

-  chased  from  farmers  throughout  the  cattle,  bat  even  the  best  of  these  l:ivor:ihle  crop  reoorts  so  long 

.imuaimns  on  \V;uni-peg  nrovince  to  ship  to  the  United  sold  for  $7.25  to  $7.50  per  hundred  7nqi 77,0’ 7-7 ‘."e  leasonable  pos- 

'  V.  ,  over  M-I),nigall  *  States.  .  weight,  and  from  that  do7n  to  $2 . 75  T  _ 

Fiiv  Vnv'  i-'ii  c-in  I  COUNTRA'  PRODl-CE.  .  for  the  poorest  cows.  j  I  ON  DON  MARKF'T 

7.  Com.  L  .’N.  Trust  I<i.-r  "i  the  country  produce  market  Sheep  have  been  steady.  Old  .sheep '  IN  OUJ\  MAKKEl. 

,-  Puiil  (iei-  eiiit.  3i(i.  pi’ii’o.'^  have  ruled  about  steady.  The  have  been  selling  for  $5  to  $5.50,  - - 


’To-ilu>’s  (imualions  on  Winnipeg 
stoi-k.-i  rereivi  i  ..nr  M-  Dougall  S; 
Cow-ir.'s  j.ru.it.  wire;  — 

Cauadi.-m  Fir,.  In\..  I2ii.  Can.  I,. 
Mat  In\.,  l.'i'i.  Com.  L  X.  'Trust  PC., 
lilt.  W.  I, lie  I'aiil  ,ier  <-.  i.t.  3PI. 


U  ROSE  GONSOLIOaTED 
MinES  COI!IP£Hy 

803  Eastern  Townships  iBank 
Building  ) 


LONDON  MARKET. 


under  farmer.s’  i-ontrol  liy  giiing  one;  the  original  eompany.  <',q.  ,1,  t{,  '  .  * I,'  w.'re  fl.'i  recoil 

warehouse  to  <  oeh  impni-tanl  cotton  .\loodie,  linaueial  .'riginator  of  the  l”av.,  143.  X'o:.  ward 

growing  country.  -Another  plan,  whii-h  '  cataract,  lieeomes  i.n-sident  of  tlie  i  l"‘kk  1-'’-  this 

has  to  do  with  the  liiiuneing  and  sell-  ,  new  i-ompany.  with  lioldings  valnc.l  I  **'"''*  J-  fitaiidai-d  'I’rusts.  Jms  b 

ing,  rather  than  with  th,-  storage  of  ,-it  $l,3.i(l.0nn,  '  nu  wlib-h  it  is  alleged ‘i’--  ,  ,■  v  ■  vious 

the  crop,  is  known  as  “  stabilizing  ”:  his  oiiglmil  iine.siment  was  not  inoro  i  f,'*  '''i  . ”  .  "  Hank,  x  '. 

prices  and  is  lieing  worked  out  liy  the  than  $l.",().()(l((.  William  K-iuthani  re-  ‘c" '  *  ‘  O'"-  I"'!  -sliares  sold.  _ 


Southern  States  Cotton  Corjioraiion. 


$2ii.i,(iail  and  Sir  J  M.  Gibson 


This  organization  is  made  up  of  .state  '  $77(5. (ido  fir  stock  that  cost  them  rath- 
and  county,  units  in  charge  of  six  I  er  1(  ss  than  half  that  amount. 


prominent  persons  in  each  county  in-  ‘  _ _  s;no.  Smcroijin  Fire  Insurance  87  last 

eluding  growers,  as  well  as  liu.sines.s  |  PETERSON  LAKE  MINING.  Traders'  Huil  .iug  As.soei.,tioii 

men  in  other  pursuits.  Farmers  pay  j  _  '  OH.  laieky  Jim,  ste.idy  at  20,  S.  .A. 

$1  a  hale  for  listing.  The  l  orporatlon  !  I  ''  arrants  were  1,30(i.  hut  deelini-d  to 

IS  to  guaraniee  a  maximum  iirice  for  '  meeting  of  the  Directors  of  the  '  1.200. 

all  cot. on  lisited  liy  growers  on  the  '  Peter.son  H.ike  .Mining  ('.>..  of  Cobalt  i - - - - — 

basis  of  1.'  cents  a  pound,  iiaying  out  '  will  he  held  in  Tor.into  .>n  Wednes-  |  Mr.  C.  F.  Rydeherg,  of  Halifax,  an 

11  cents  in  cash  upon  delivery,  4  cents  ’  day  next.  engineer  with  a  large  experience  of 

to  go  to  forming  a  fund  If  necessary,  —  — - - -  the  ear-huilding  industry  is  at  the 

to  Iiiiy  up  surplus  ci;t:or;.  The  plan  i.s  Col.  Frank  .Meighen,  President  of  -Windsor  on  his  way  to  Port  Arthur, 
some  respects  re.sseml'les  tlie  coffee  the  Lake  of  the  Woods  Conqiany.  left  where  he  will  prepare  plans  for  the 

valorization  method  of  the  Hrazilian  for  Europe  on  ihe  Empress  today  for  i  nstallation  of  the  projected  ear  plant 

Government.  k  rajiid  Inisiness  trip.  I  of  (hji  Scotia  Steel  interests. 


G  We.-t  f.  I..  .y  s,  127.  .sales  w.'re  fl.'i  roceipt.s  of  egg.s  continue  to  come  for-  while  the  .spring  lamb.s  bring  $4  to  'rjie  feature  of  the  London  market 
shar.  s.  Home  Ine.  A-  Sav.,  143.  x-.u.  ward  in  larger  quantitie.s  than  at  $5  each.  Hogs  were  cheaper  and  the  s  .  far  as  Canadians  were  oonoerntd 

.Mtge.  'c.  .q'  c.  2(1  per  i-eni.  paid.  12.1,  this  time  last  year,  although  there  best  sold  at  around  $!),  with  $2  off  «  as  the  heavy  buying  of  Rio.  .Mont- 

•Xjir.  Trust  l.’iii':;.  .standard  'I’rusts.  b;,.;  been  a  little' falling-off  from  pre- 1  for  sows,  and  buyers  paying  only  $4  I'rokers'are  of  opinion  that  this 

,  vious  weeks.  The  demand  is  good '  ewt.  for  stags.  Milk  calves  are  pretty  ^  done  on  account  ot  Toronto  tra- 

X,;,-.’  Cenlti.-a,t.'s'’'lfl0,‘'7«’/  share8"soid  f'"'  better  grimes,  but  there  is  well  finished  up,  and  the  grass  calves  I  ,,  thm'^L  g"enor,’'r';,u- 

Crown  cei-tiii.-ites  4a  shan'.s  very  little  enquiry  for  the  lower  ones,  which  are  now  coming  forward  arej  q  ,,„,q  Canada  and  in  Engird 

sold.  Emiure  I,., an  Ha  hid,  10  sh  ires  Tl"’  decrease  in  the  supplies  of  pota-  bringing  from  $4  to  $12  each,  as  to  p,  ,t  very  little  of  ..f  the  enormous  en- 

sold  Oeel.leiital  Fi-e  ins.  loo  last  to-es  coming  forward  has  caused  a  size.  h  mcement  in  value.  This  however 

sale.  Soxereigii  Fire  Insuranee  fl7  last  _  _  :  he  taken  for  what  it  is  worth. 


The  Biiard  of  r>ir.'i-toi-s  lias  tjoday  . 
olari'd  a  regiil.-ir  (Juarterly  .liMideni)  of 
2V'.  per  cent,  payalde  July  2ntli|  111T2. 
sluireliolilers  of  le.-oril  of  .luoe  "jh'lh.  Ifll 
Traiisfi-r  l.i.oks  wiil  .-lose  .lone  L'.'tli  a 
ro-i'p.-n  .Toly  lS(q,  Ifli;.  j 

'  S.  J.  l.eHriiAY.  j 

'  S.'i-relary  aiul  ’rireasarer 

j  a;  iiitreal.  .Inn.-  20tli.  11.12.  j 


[HNIIDIIIII GOTTOHS.  Lliied 


JW  .  FT  O  R  O  E  TT 

es-roctli:  BKOKEK 

83  Notre  Dame  Street  West,  Montreal 

Paris  Offios :  60  Rus  de  Provence 


h  mcement  in  value.  This  however  - 

taken  for  what  it  is  worth.  Notice  is  herehv  given  that  a  quar 
The  redemption  proposals  made  in  .  ^  j  ,  ,,  ,,  . 

tlie  budget  stiffened  Consols  consi-  lor.y  dividend  ot  one  and  a  half  d.^i 
d  'ralily:  they  closed  yesterday  at  TB'i.  Per  cent,  on  tlie  Preferred  Sh-ares  o 
M  oney  eased  up  a  little,  and  the  carry-  this  Company  has  been  declared,  pax 


TheTmDa'™i  settlement  in  Rrus-  h’’’*'  ‘ 

s(  Is  and  Germany  comes  to  an  end  i  “Shareholders  of  record  the  2U-t  Jun 
to  day.  U  has  apparently  been  affected  |  Py  ord-  r  of  the  Board, 
w  -thout  any  particular  disturbanee.  !  ^  BRTTE 

at  id  now  that  it  is  over  the  tone  of  i  '  .  '  ,  .  Jn- 

th  e  Continental  markets  should  be  j  lseci’.-tar.'-|  1  rcasure 

ni  uch  better.  .  .  Montreal.  12th  June,  1912. 


Py  ord-  r  of  the  Board. 

A.  BRT’CE. 

Isecr.-tar.'-lTreasurer 
Montreal.  12th  June,  1912. 


/ 


